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Shultz- Shevardnadze Talks 
leave Major Issues Unresolved 


loth Sides Agree 

■ 7 o 60 -Day Truce ; 
lebek Keep Arms 

By Julia Preston 

HMnyra P>«I Semv 
SAPGA. Nicaragua — A' de fac- 
truce between the Sandinist gov- 
. mbent and Nicaraguan rebels 

- bk bold Thursday after the two 

■ fcs signed a broad agreement 
owing for a nationwide ^iO-day' 
ase-firt, amnesty for the rebds. 
lease of political prisoners, press 
sdom and other measures. ' 

.. fa "was the first major agreement 
- . itWeen the two sides m die six- 
. ar conflict and an - important 
inevement for the Central Ameri- 
vnpeace plan sidled Aug. 7 by the 
' . regional presidents. 

' - Jin Washington, the White 
oust gave the agreement raea- 
. red support while remaining 
eptical that it would, be rmple- 

- ■ anted. The Associated Press re- 

nted. 

; jTherc is a lot of room for en- 
’ -i oragemem here, yes, but there is 
.. io a Jot of room for skepticism," 
--Id' Marlin Fitzwater. the chief 
faite House spokesman. He called 

- ore U.S. aid to the rebels “esseo- 
g" to force Managua to live up to 

v.-eplan. 

/[Both the White House and the 
cakcr of the House of Represen- 
rites. Jim Wright of Texas, prom- 
id to seek quick action on a hu- 
.snitarian aid package for the 
bris. known as contras.] 

. The plan, signed Wednesday 
gbL calk for a 60-day cease-fire 
i begin April I, after which the 
. jvemment will begin to release 
id- Sandinist prisoners. The con- 
as will not be required to disarm 
" ■wing the trace. 

.. A temporary trace that both 
des declared Monday will be ex- 
- — hded imlfl April 1. In practice, 
-etc should be no more fighting in 


Compiled hf Our Staff Fnm Dii/vichei' 

WASHINGTON— Tbe United. 
States and the Soviet Union may 
have agreed to hold a summit meet- 
ing in Moscow on May 29 but they 
remain sharply at odds on mq'or 
issues. 

After three days of talks with 
Foreign Minister Eduard. A. She- 
vardnadze, Secretary of State 
George P. Shultz said at a news 
conference Wednesday: “We have 
been dealing almost entirely with 
tough issues. So it has been tough 
going." 

With two months before Presi- 
dent Ronald Reagan's first vist to 
the Soviet Union, the two super- 
powers are far apart on the issues 
of arms control arid regional con- 
flicts that dog their relationship. 

These include: 

• Progress toward a strategic 
arms reduction, or START, treaty. 

• Conventional arms cuts in Eu- 
rope. 

• The war in Afghanistan. 

• The Middle East ' 

• Central America. 


Even though the two sides are 
divided, Mr. Reagan’s spokesman. 
Marlin Fitzwater. said Thursday 
that the Moscow meeting would be 
“quite productive." He aid' it “win 
be wdl prepared; 1 there will.be sub- 
stance to discuss; there wall be good 

prospects for success.” \ 

On Wednesday,. Mr. Shultz dor 
dined to predict whether Mr, Rea- 
gan and MikhaB S. Gorbachev, the 
Soviet leader, would be able to sign 
a strategic arms ' control treaty 
whenth^jmm. ; v; ' . 

‘The risues are -.^fiffitailL We 
know that,” be said. “I don't know 
whether we wfllbe-ableto resolve 
them or not." - ' -V , , 

Mr. Shevardnadze said he could 
riot guarantee that i START treaty 
would be ready for the Moscow: 
meeting. 

“Biit if the pditic^ will is there, ■ 
and our expertrdoiheirjob prop- 
erty, the ireaty can be prepared for 
.signing- in time," he said. 

On conventional arms, Mr. She- 
vardnadze said he had proposed 
that both sides provide each other 


publicly with detailed Figures on 
the levd of their military forces in 
Europe. But he said his delegation 
had been amazed at the U.S. reac- 
tion.. 

“They didn’t show much enthu- 
siasm about discussing the. ques- 
tion,” he Said. “Perhaps they’re not 
interested in the. military balance in 
Europe. But if that is so, then why 
are they always trumpeting about 
the so-called Soviet superiority?" 

On Afghanistan, Mr. Shultz said 
Washington had made a new pro- 


Erom the superpowers to their re- 
-sportive Afghan clients. 

The moratorium would begin 
once Moscow starts withdrawing 
an estimated 115,000 troops that 
have propped up the Kabul regime 
since 1979 and would continue Tor 
three months after the withdrawal 
ends, U.S. officials said. 

' . Me. Shultz said Soviet officials 
had rejected this proposal but he 

See SUMMIT, Page 6 




” Action Called Necessary During Work at Mecca Shrine 


.. _ icaragua for at least two months. 
The lwo adea agjwJ to meet in 
lanagna onApriHrto begin <fis- 
« r tssmg. poBtical cha^es for whjch_ 
% . Nicaraguan opposition has 
campaigning. "V. 

The agreement was rigned by the 
_jfensc minister, -General Hutn- 
- Srto Ortega Saavedra, leader of 
ie Sandinist delegation, and 
.. dotfo Calero, the head of tbe con- 
i negotiating team, as well as otb- 
negotiators. 

’'President Daniel Onega Saave- 
a traveled to Sapoi, a customs 

SeeACCORD, Page2 
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.. Ideology Talks 
.Set in Hungary 

- BUDAPEST {API — The 
Hungarian Communist Party 
- will review its leading role in 
- " changing society at tbe first 
'party conference to focus on 
. . ideology in 20 years, a state- 
.,. nun issued Thursday by tbe 
pjgii Central Committee said 

. At the aid of a two-day. 
rw meeting the committee set the 


By. YousscfiM. Ibrahim . 

Afar York 77ma> Service 

PARIS — In a. move clearly, 
aimed at Iran, the foreign 0000510' 
of Saudi Arabia, Prince Saud al 
Faisal, announced that his country 
will Bnrit the number of Modem 
pilgrims coming to Mecca from 
otter countries for the amualhajj 
season that starts in mid-July. 

Prince Saud revealed the unprec- 
edented Saudi decision in a speech 

mhtistercof Islaimc 

Conference Organization in Am- 
man, Jordan/He said tbe measures 
were necessary in view of improve- 
ments being carried oat to enlarge 
the holy shrines in Mecca, adding 
that it would “allow equal opportu- 
nities to all Modems to perform 
this holy obligation." 

The actioa is bound to worsen 
already , poor relations between 
Saudi Arabia andlra^whitfe lead- . 


era have accused Saudi Arabia of 
■holding up the granting of .visas to 
Iranian pilgrims to restrict thdr ao- 
cess to Mecca this year. Iranian 
leaders have demanded publicly 
that custody of ibe holy puces be 
taken away from Saudi Arabia. 

. The Iranian delegate at the Amt- 
man conference, Mohammed- Ali al 
Tashkiri. withdrew from tire con- 
ference Thursday to protest draft 
resolutions badfcmg Saudi Arabia’s 
rote as the guardian of the Modem 
holy places in Mecca and Medina 
and Iraq's position in' the Gulf 
War. asserting that the “iniquitous 
resolutions" were taken “because 
of Saudi money.” 

Arab dhdomaiic officials said 
Saudi . Arabia intends to cut bade 
the member of Iranian, pilgrims, 
which last year reached 150,000, 
making than tbe largest fordgn na- 


largest group, did not exceed 
60,000 last year, Saudi officials not- 
ed in recent interviews. 

For months, Saudi Arabia re- 
peatedly has vowed that it wQl not 
allow a repetition of the bloodshed 
in Mecca last year, when more than 
400 pilgrims, mostly Iranians, and 
about 80 Saudi security men, died 
in violent clashes as the .Saudis 
tried to stem Iranians from march- 
ing in a political demonstration. 

: Tbe Saadi interior minister. 
Prince Nayef ibn Abdel aziz, 
warned in a recent interview that 
bis country would not allow Tranir 
ans to stage political demonstra- 
tions this year, hinting that Saudi 
Arabia will not hesitate to use 
force. ... . • 

Saudi offidals also said they will 
tighten security procedures, includ- 
ing searches at die Jeddah airport 

See-MEGGA;; Vtggk 6-^. 
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Bany Tbiem/Tlir A^xiUcd Pnc* 

NORTH AND 3 OTHERS PLEAD NOT GUILTY — Lieutenant Colonel Oliver L. North 
leaving his borne in Great Falls, Virginia, on Thursday for his arraignment in U.S. District Court 
ia Washington. ColoitdNorth, Rear Admiral John M. Poinderter and two other defendants 


Beijing, Wary of Western Influence, Curtails Study Abroad 


By Fox Butterfield 

- Afar York Times Service 

NEW YORK — China plans a 
drastic redaction in tbe number of 
hs students abroad, especially in' 
(he United States where more than 
half of them now study, abcordmg 
to Chinese students and press re- 
ports. 

The effort comes al a time. erf 
gynwingconcern in Beijing that too 
many young scholars may stay 
overseas or become too Western- 
ized. 

The new policy Is a sharp depar- 
ture from the program of .letting 
students go abroad, begun in 1979 
as part of the modernization efforts 
of Deng Xiaoping, China’s para- 
mount leader. 

According to Chinese students 
who have spoken with consular of- 
ficials in tbe United States, the po? 
licy would reduce the number of 
students going abroad to 3,000 a 


year, -compared with- .8,000 who 
came to the United Biaies albtie in 
1985. A total of 40.000 Chinese are 
now studying abroad, 27,000 in tbe 
United States. .. ' . ' 

The Chinese sradems. said the 
United Stales had beat singled but 
because the Chinese authonties-re 
garded it as a much easier country 
m which to prolong visas and : the 
place that has proved most corrupt- 
ing on tire students* politics and 
ways of life. 

. American specialists say Oict be- 
lieve the planned reduction of stu- 


dents abroad may be tbe work of Li 
Feng, the acting prime minister, 
who was trained in -the Soviet 
Union and is an advocate of a more 
traditional approach. Mr. Li has 
supervisory power over the State 
Education Commission, which seat 
a delegation to the United States 
last year to study why fewer, than 
.9,000 of the 36,000 Chinese stu- 
dents who have come to the United 
States in tbe last nine years have 
returned borne. 

“What's happening with the cut- 
back in students is a reflection of 


ing." said Merle Goldman, a pro- 
fessor of histoiy at Boston Univer- 
sity and an authority on Chinese 
policy toward intellectuals. 

Ms. Goldman was referring to a 
growing struggle between Mr. U 
and Zhao Ziyang, the general secre- 
tary of the Communist Parry, who 
espouses a more liberal line. Mr. Li 
is expected to be named pri me min- 
ister al a meeting of ite National 
People’s Congress next week. 

Students at Harvard, Yale and 
Princeton universities who are 





knowledgeable about the new po- 
licy said they had been told of the 
change by officials of the Chinese 
Embassy in Washington and the 
consulate in New York. 

A spokesman for the Chinese 
Embassy said that Beijing’s policy 
“is not changed." 

“The number and kind of stu- 
dents sent overseas annually." he 
said, “will Tie decided in accor- 
dance with the country’s financial 
ability and actual needs." 

- The students said they also had 
been told that a recent secret direc- 
tive called for redirecting the flow 
of Chinese abroad away from the 
United States. The policy would 
limit die proportion in the United 
States to 20 percent of the total 
number of students overseas, com- 
pared with 68 percent now. That 
would mean a maximum of 600 
new Chinese students arriving in 
the United States each year. 


The directive envisions sending 
50 percent to countries in Europe, 
including the Soviet Union, with 10 
percent to Japan and 20 percent to 
Australia and New Zealand, the 
students said. 

In an effort to ensure that stu- 
dents already abroad return soon- 
er, no student would be permitted 
to stay abroad more than five years, 
according to a Chinese Embassy 
official. Those who already had a 
master’s degree from a Chinese 
university would be allowed to re- 
main abroad only four years. 

Tbe Chinese authorities have be- 
gun to enforce a final part of the 
program, requiring all those going 
abroad to sign contracts that would 
subject them or their families to 
heavy fines if they failed to return 
within (he specified time. 

Last week The People's Daily 

See CHINA, Page 2 
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World 
Stocks 
Decline 

Dollar’s Drop , 

Oil Increase Lead 
To Inflation Fear 

CnmpilrO by Our Staff From Im 

NEW YORK — Slock prices in 
New York and London feil sharply 
Thursday as a sliding dollar ana a 
surge in oil prices revived worries 
about inflation and corporate prof- 
its. 

Ferns that a lower dollar would 
hurt export earnings of European 
companies also sent share prices 
lower in Frankfurt Amsterdam 
and Zurich. Prices had fallen in 
Tokyo amid similar concerns. 

On the New York Stock Ex- 
change, the Dow Jones industrial 
average or 30 major stocks fell 
43.77 points to 2,023.87. a 2.1 per- 
cent decline. It had risen 1.49 
points Wednesday. 

More than five stocks felt in 
price for every one that advanced. 
Volume was heavy, with 186.55 
million shares changing hands. 

In Londoo, the Financial Hraes- 
Stock Exchange index of 100 blue- 
chip shares plunged 49.5 points, oi 
2.7 percent to close at 1,782.7. It 
was the first time it had closed 
below 1,800 this month. 

The dollar began its slide in fo- 
kyo. falling 0.85 yen to 12630 yen. 
It slipped in Europe, and continued 
its downward move in New York, 
closing more than a yen lower for 
the day at 125.60 yen. (Page 16.) 

In addition to the dollar's de- 
cline. Wall Street was focusing on 
recent weakness in bond prices and 
a trend toward higher U.S. interest 
rates. The market also appeared 
convinced that stocks were over- 
priced after a six- week rally. 

The Dow fell 30 points in the 
first half-hour of the session. It was 
down 40.62 points at midday. At 
one point, the blue-chip index was 
r down as much as 48 points, just shy 

“ of the 50-point daily deficit at 
rt which the New York Stock Ex- 
ts change has asked members to halt 
2. use of the exchange’s computer or- 

dering system for program trading 
— The “circuit-breaker" rule ap- 
parently slowed the market's de- 
scent. traders said. The guideline is 
intended to prevent a recurrence of 
the 508-point plunge in the index 
on Ocl 19. 

ling That record one-day decline was 

3pe, attributed in pan to computer-re- 
h l 0 lated arbitrage. To protect them- 
ii to selves against sharp falls in stock 
the prices, large Wall Street firms sell 
futures contracts that are based on 
s(u _ stock indexes. 

, on . Speculators will move to buy 
tied suddenly cheaper futures contracts, 
are, and sell stocks simultaneously to 
i55Y lock in their profits. The moves 
id a became self-perpetuating 
lese Thursday's decline in slock 
i re- prices followed several days of me- 
andering during which volume on 
be. the exchange fell to the year's low- 
ibe est level amid uncertainty on the 
market's direction. 

wld “The most important factors to 
i to the market’s slide is the Falling dol- 
um lar and the weakness in bond 
prices." said Ricky Harrington, a 
ally technical analyst with Interstate 

Sec MARTS, Page 12 
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SaudisVow 
Response if 
Israel Strikes 

By George C. Wilson 
and David B. Ottaway 

M'asfungtoM Fmt Servue 

WASHINGTON — Tbe Israeli 
Air Force in recent days has been 
. practicing low-level bombing exer- . 
cises in an unusually intensive way, 
leading U.S. intdliRC3ice_agrocies 
to warn that this could be in prepa- 
ration for ah attack on Saudi Ara- 
bia's new strategic missDes, Ameri- 
can officials said Thursday. 

Amid these heightening tensions, 
Saudi Arabia has sent a warning, 
through U.S. officials, sources said, 
that it wfll retaliate if Israel bombs 
the missies, which were recently 
purchased from China. Saudis are 
suggesting, according to these . 
sources.- mat surviving missiles 
with a range of- up . to 1,500 miles 
(2,400 kflometere) would be the re- 
taliaiory weapon. 

Et/ett though Israel and Saudi 
Arabia' may be waging -iiotiung 
more than a war of nerves, officials 
at the U.S. State Department are 
watching the situation with appre- 
hension. Ring Fahd of Saudi Ara- 
bia sent a letter to President Ron- 
ald Reagan on March 12, sources 
said, assuring him that the missies 
would not cany nuclear warheads. 
Saudi interest ' in tbe weapons re- 
portedly was heightened by the in- 
creasing tendency of Iran and Iraq 
10 use similar (russOes. 

- BWlr terad-a^d-Sandi Arabia 
have been tight-lipped about ihdr 
military preparations; officials 
said. But satellite photography and 

' See MISSILES, Page 6 


Bed Rest Can Bode III for Patients 


Tit AuocfcMd Pita 


JEXDERLY DELEGATE — A delegate to the Chores e People's Pofitical Consultative Confer- 
ence being helped to his seat during a meeting of the advisory board in Beijing on Thmsday. Tbe 
-meeting sets thestage fortbe annual session of tbe National People's Congress, ^which begins on 
Friday. Both {poops have been criticized for their elderly and often conservative membership. 


By Jane E. Brody 

Sn York Timm Sernte 

NEW YORK — If you were among the unfortu- 
nate victims of the latest strain of influenza or the 
mysterious virus that has been prostrating people 
for up to seven days, you may hove considered 
yourself recovered what the vims retreated, en- 
abling you to return to your usual activities. But in 
addition to the expected setbacks of a debilitating 
illness, your body must now also recover from the 
effects or the treatment: bed resL 

Chances arc that while a patient languished with 
aches and fever be gave little thought to what the 
days in bed were doing to his body. If he did know, 
however, be could plan a more intelligent return to 
normal activity and appreciate the risks of trying 
to do too much too soon. 

In the January issue of The American Journal of 
Nursing, Dr. Marilyn Rubin pointed oul that while 
a night's rest in bed after a long, hard day usually 
leaves one refreshed, forced bed rest caused by 
illness or injury can have the opposite effect. 

Researchers estimate that the functional losses 


after three weeks of bed rest are roughly equal to 
the effects of 30 years of aging. While the effects of 
aging may be largely irreversible, however, the 
effects of bed rest almost always can be overcome. 

The major effects are related to the loss of 
gravity’s pull on the body. As Dr. Rubin explained, 
when "a person stands upright, the body fights 
gravity in “a most helpful way." The skeletal 
muscles contract, exerting pressure against veins 
and lymph vessels, which keeps fluid from pooling 
in the legs and feet. The ami-gravitation ail effort 
also makes muscle cells more robust and makes the 
bones stronger because muscle movement against 
gravity favors calcium deposition in the bones. 

But when the mattress supports the body, skele- 
tal muscles lose tone. 

“After just three days, a person on bed rest loses 
plasma and calcium, secretes less gastric juice, has 
less blood flowing through the calves and shows 
some impairment of glucose tolerance,’’ wrote Dr. 
Rubin, a professor of nursing and director of 

See REST, Page 2 


With Pomp and Charity, Knights Keep Up an Ancient Order 


By Barry James 

Jmermibmal llerahl Tribune • 

Thirty-six electors will . meet in Rome next 
month' to choose a grand master to administer the 
wealth, mystery and worldly obligations of a state 
that no longer exists. 

Ii is 'the Sovereign Military Order of Malta, 
which has been fulfilling a vow to serve “our lords 
the sick" since the first crusades nine centuries ago. 

Alter first checking thdr swords, the 36 blue- 
blooded grand electors, wearing impressive uni- 
forms and codcaded bats, will be locked in a room 
atop one of Rome's seven hills April 8 and remain 
(here, isolated from the world, until they have 
elected a leader for the ancient order of soldier- 
healers.; ‘ 

The electors, representing some 12,000 Knights 
of Malta around the world,. have a choice of 22 
possible candidates,' all of whom have the neces- 


sary unblemished escutcheons and have taken mo- 
nastic vows of poverty, chastity and obedience. To 
be eligible as grand master, a knight must be able 
to prove 200 years or unsullied nobility on both his 
father’s and nis mother’s side. 

Noblesse oblige. Although they are encrusted 
with fusty titles and dress like grand panjandrums 
on formal occasions, the knights run a hard-nosed 
charity operation in some oi the toughest areas of 
the world. They pride themselves on meeting the 
needs of areas hit by calamity or conflict, such as 
Lebanon; where the order operates 10 medical 
teams, or Central America. 

The order and its national associations own 200 
hospitals and clinics and operate in about 90 
countries. By contributing skills, time or money, 
the knights aid lepers, rescue orphans, and help 
tram doctors and nurses for the developing world. 

In France, the knights are in the news because of 


p lans to sell a precious painting to raise money for 
the handicapped. 

A registered charity run by the order called the 
Oeuvres Hospitalieres Frampises, is selling a 
painting of St. Thomas considered to be one of the 
best works of the J7ib-centuiy French painter 
Georges de la Tour. The Louvre museum has asked 
art lovers to contribute to a fond to buy the 
pain ting for the nation for 32 million francs (about 
S5.6 million) to avoid iis being sold to a prospec- 
tive purchaser in the United States. The painting 
was left to the charity by a member of the order. 

A spokesman for the charity said the money will 
be used to construct a hospital for the handicapped 
in Paris, in line with a tradition stretching back to 
the !i(h cennuy in Jerusalem, when a French 
monk. Friar Gferard, established a hospice for sick 
and injured pilgrims in Jerusalem. 

Several of the crusader knights tended at the 


hospice stayed on to found (he Hospitaller Order 
of Saint John of Jerusalem, which moved to Malta 
in the 16th century. Initiates still pay “passage 
money" when (hey join the order, as a reminder of 
the sum thdr predecessors had to pay to get to 
Jerusalem. 

The order has been without a ruler since its 

E revious grand master. Angelo de Mojano di Co- 
ign a, 82, died Jan. 18 after reigning 25 years. 
The knights keep up the pretenses of a medieval 
monarchy, though Napoleon deprived them of a 
country in 1798 by seizing Malta and ending thdr 
268-year rule of the island — a decision he later 
regretted when he came to revive the nobility in 
France. The exiled knights moved their headquar- 
ters to St. Petersburg, then to Messina and Catania 
in Sicily and Ferrara in northern Italy before 

See KNIGHTS, Page 6 
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Timbuktu 's Lords of the Sahara Are Now Wards of UNICEF 


WORLD BRIEFS 


By James Brooke 

V«n )V«rt T/w Vtt/. i‘ 

, TIMBUKTU. Mali — Mohammed Ag Ma- 
namoud, a descendant or the fierce Tuaregs 
once called lords of the desert, crouched behind 
a sand dune and weeded his carrots. 

For Tuaregs camped on the edges of this 
ancient Saharan city, domestic days spent in 
vegetable gardens have replaced glory days 
spent raiding, trading and collecting taxes at 
the point of 3 sword. 

The trans-Saharjn camel caravans have been 
largely phased out by long-haul tracks. The last 
recorded Tuareg raid on a camel caravan took 
place in 1936. Goat herding, the traditional 
fallback of the desert nomad, was crippled by 
severe droughts in 1073 and 1085. 

The Tuaregs, the lords of the desert of 19th- 
century travelogues, are the 20 th-century wards 
of UNICEF, the United Nations Children's 
Fund. 

“I threw away my camel saddle after it dried 
out a few years ago." Mr. Mahamoud said 
gloomily after inspecting his plot of carrots, 
heels, tomatoes and cabbages grown under the 
guidance of UNICEF workers. 

For centuries, blue-robed Tuareg warriors 
barred the entry of infidels to this medieval city 
of mud mosques and Mamie scholarship. From 
1588 to 1853. 43 European explorers are record- 
ed as having tried to reach Timbuktu. All but 
four died — either of thirst or ait he hands of 
what chroniclers called the blue men of the 
desen. 


to World Vision, a large Christian relief and 
development agency. At the height of the 1984- 
85 drought. World Vision provided corn, cook- 
ing oil, sugar and powdered milk to half a 
million Tuareg.-.. 

In Timbuktu, where spear marks on wooden 
doors bespeak past Tuareg raids, the warriors* 
descendants camp on the city’s outskirts, living 
on charily. 

With the famine emergency over. World Vi- 
sion and UNICEF dosed most of their food 
supply stations late last year. They arc promot- 
ing vegetable gardens as a means to wean Tua- 
regs from public assistance. 

“It isn’t easy — they are a very proud and 
noble people who always lived apart in the 
desert." said John Yale, an American who di- 
rects World Vision's relief work in Mali. 

Three years after the last drought, seasonal 
pastureland around many Saharan oases has 
not recovered. With as much as two-thirds of 
their livestock killed in the last drought, many 
or the one million Tuaregs living in Algeria. 
Mali. Niger and Libya now face a sedentary 
ruiure. 

"With the nomads, vou never know, but the 


K aslureland has not come back and they don't 
jve the herds.” said Abas Kader. the mayor of 


Today, in a measure of their reduced state, 
thousands of Tuareg refugees owe their survival 


have the herds.” said Abas Kader. the mayor of 
Timbuktu, in an interview. 

A frayed blue turban wrapped around his 
head. Mr. Mahamoud sat recently on a mat in 
his low desert hut and complained about his 
new life. “If I get the money io buy camels and 
goats again. I'm gone." he slid. 

Looking at his three young children, who 
have known only the life of a squatter camp. 
Mr. Mahamoud said that he feared a perma- 


nent break in an age-old nomadic cycle: north 
in the rainy season to Araouan oasis and south 
in the dry season to Gourma on the banks or the 
River Niger. 

Responding to old nomadic instincts. Mr. 
Mahamoud and many other Tuaregs move 
their huts every year to new locations within the 
refugee encampments. 

Later in the day. the old ways were in evi- 
dence in the city as most of Timbuktu’s popula- 
tion of 10 . 000 ’turned out for camel races be- 
tween Tuaregs and their historic ethnic rivals, 
the Moors. Women ululated, men broke into 
spontaneous sword dances, and children feast- 
ed on the spectacle of dozens of camels racing 
across the sands. 

But one Tuareg observer, Alkomisah Yal- 
tanu a civil servant, said that nature was slowly 
ending his people's nomadic life. “Some of ray 
relatives are still out there,” he said, “but there 
is a lack of trees, a lack of rain and the desert is 
spreading.*’ 

For centuries. Timbuktu flourished as a river 
port at the terminus of trans-Saharan caravan 
routes. In the late 1960s. drifting sand filled in 
the canals that had linked the city to the River 
Niger, five miles (eight kilometers) away. 

Starting in the 17ih century, the trans-Saha- 
ran trade in gold and salt entered an irreversible 
decline. European maritime nations broke a 
monopoly of Moslem middlemen and started 
sending ships down the west coast of Africa to 
trade directly with primary producers. 

Until (his century. Tuaregs used to lav every 
boat and camel leaving and entering Timbuktu. 
Until more recently. Tuaregs raided sedentary 
southern tribes for slaves. 
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Moi Shuffles Cabinet After Elections 
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NAIROBI (Reuters) — President Daniel arap Moi demoted V* 
President Mwai Kibaki and appointed the deputy science and lechnolo) 
minister. Josepha! Karanja. to take his place in a cabinet reshuffle, d 
Voice of Kcnva said Thursday. 

The radio said Mr. Kibaki. who had been vice president since Mr. Jtj 
came to power 10 years ago. was demoted to minister of health. Mr. Mo, 
decision to dismiss Mr. Kibaki as vice president followed rumors cf arj 
between the two men. The radio also announced that Industry Mima 
Robert Ouko had been named foreign minister in place of Zachs 
Onyonka. , . ^ 

The new cabinet is due to be sworn in Friday. The reshuffle w, 
expected after onc-pany general elections Monday to choose a 
parliament. Political analysis said they were not expecting any maj, 
changes in the conservative pro-Western policies erf Mr. Moi’sgovsr 
ment. 


fjy- 



II Japanese Die in China Rail Crash 

BEU1NG I Reuters) — Eleven Japanese and a Chinese were killed ® 
more than 40 people were injured when two passenger trains collided oe 


Shanghai on Thursday, state television said. 

A Japanese Embassy official in Beijing said 193 high school siuiko 
from the southern Japanese port of Kochi were believed to be on one', 
the trains, which was traveling to Hangzhou from Nanjing in east t 
China. 


It was the first major rail accident reported in China since thn 
cidents in January that killed more than 100 people, promptins tf 


accidents in January that killed more than IC 
resignation this month of the rail minister and 
menis. 


c*ple. prompting fl 
1 for safety improv 


REST: For Most Patients , Too Much Recovery Time in Bed Can Bode III 


(Continued from Page 1) 

research at St. Louis University's 
School of Nursing. 


cizcd hosiery, which helps squeeze 
leg veins the way the muscles do 


leg veins the way the muscles do 
when a person stands. After eight 


• Calcium and bone changes stipaiion are common among those 
may resulL The well-known calci- confined to bed. Without the mus- 


System bv system, these are days in bed. Wood clots faster than 
among the major effects of bed usual. The most likely cause of 


urn losses in astronauts dramatical- 
ly illustrate the devastating effects 


JU P“ UU “ . Ehubeth Bronfcr/Tbe Y*rt Time 

X 1 dfcSS Mohammed Ag Mahamoud tending carrots outside Timbuktu. 


usual. The most likelv cause of on bone of a lack of gravity. After 
clots is compression of the vessels two to four days in bed. the body 


tract normally provided by activity, 
the feces can become impacted in 
the bowel. 


the legs on the bed. 


bone cells form and more old bone 


The pressure exerted on certain cells are destroyed. In bed resl. 

areas of the bodv also can cause there is as much as a tenfold re- 


gression oft he vessels two to four davs in bed. the body the bowel. IT m f J | 

• Shifts in various body fluids in the lower legs by the weight of starts losing calcium. Fewer new M «,.,t*rf.*-.c ..mmsm* a„ CLTtfL f/tMClS I ICflU 

occur. A patient suns losing more the legs on the bed. bone cells form and more old bone 

bodv fluid than usual the first dav. The pressure exerted on certain cells are destroyed. In bed resl. j J* mT /y • TT C* „ 

with a loss of about 20 ounces <590 areas of the body also can cause there is as much as a tenfold in- ifv 111 f / S f 

milliliters) bv the second dav. This bedsores. These result when some- crease in the loss of minerals like or two in bftiroi reed tv be reacme, ± V tft/ t/Mi/ • kls* m/ 

fluid loss is'a major factor’ in the one in bed does not move or is not calcium and phosphorus from the J* ** 

temporary but often dramatic shifted frequently. central pan of the bones. when a nmnn Compiled hr Our staff Fw Duptfk* Revelation of the clandestine op- 

— my be heart and lung • The patient s immunttywcak- WASHINGTON - Rear Admi- erations in November 1 986 sparked 

n a person is lying on ens. Ironically, while a patient is . |^ ul j inctudine hostil- rai John M. Poindexter and Lieu- the gravest political crisis or Mr. 
ungsehange posit. on. resting in bed trying to recover ft t^?KScSloUhc tenant Colonel Oliver L. North. Read's adSnistration. 
ith ihi* incmnvrf nrt*s- From nne ailmenL chanees in he "J"""*™ l,UUJ, e Vl u,t , n n 


Leftists Expected to Win in Gibraltar 

bra! tar voted Thursday in a genera! 

election that was widely expected vf* ‘ 

lo bring Joe Bossano. the leader of 

the opposition Gibraltar Socialist g . 

Labor Party, to power in the British 

Election officials said it ap- ‘ 

peared that turnout among the col- 
ony's 17,000 voters would be at 
least as high as the 74 percent re- 
corded in the 1984 general election. 

A public-opinion survey published 
this week indicated ihat the govern- 
ing Association for the Advance- 
ment of Civil Rights had only 26 


bedsores. These result when some- crease in the loss of minerals like 


percent support, compared with 63 
percent for Mr. Bossano’s party. 

Mr. Bossano, 48. dismissed an 
assertion by Adolfo J. Canepa. Gi- 
braltar's chief minister, that Mr. 
Bossano’s opposition to talks be- 
tween London and Madrid over 
Gibraltar bring him into conflict 
with Britain if he came to power. 
Mr. Bossano has said that he would 
not continue the talks, which began 
in 1984 and cover issues including 
Spain’s claim lo sovereignty. 


weight loss that can occur in an •There may be heart and lung *The patient’s immunity weak- 
illness. Along with ihe lost fluid, effects. When a person is lying on ens. Ironically, while a patient is 
sodium and chloride (the ions of his back, his lungs change position, resting in bed trying to recover 
.salt) are List immediately. More Combined with the increased pres- From one ailment changes in the 
prolonged bed rest also causes a sure of the abdomen against the body's natural defenses make him 
loss of potassium. diaphragm, this change makes it more susceptible to other ailments. 

• The blood also changes. A pa- more difficult to breathe. After After two to three weeks in bed. 


when a oSct-indtptndtm person 


prolonged bed rest also causes a 
ioss of potassium. 

• The blood also changes. A pa- 
tient already may be aware of the 
increased risk of blood dots associ- 
ated with bed rest. That is why 
hospital patients are given elasti- 


more susceptible to other ailments. 


patient is common. former advisers to President Ron- 

_ ,, , aid Reagan, and two businessmen 

.• TJ* C J. [ xls »* do . no1 "J d pleaded not guilry Thursday to 


more difficult to breathe. After After two to three weeks in bed. with the illness. Just as the body ^ harRK of conspiracy theft’ and 
three weeks of bed resu the lungs white blood cells are less able to had to adjust lo being recumbent, it obstruction of justice in the Iran- 
take in about 26 percent less oxv- capture microorganisms, and the must readjust to an upright pos- contra affair 


Compiled hr Our Staff Fnm: Dap wta Revelation of the clandestine op- 

WASHINGTON — Rear Admi- erations in November 1 986 sparked 
I John M. Poindexter and Lieu- the gravest political crisis or Mr. 
a ant Colonel Oliver L. North. Reagan's administration, 
rmer advisers to President Ron- Colonel North, who ran the pro - 
i Reagan, and two businessmen ject from his National Security 
ended not guilty Thursday to Council office, and Admiral Poin- 
arges of conspiracy, theft’ and dexter, who condoned it as the col- 
>s traction of justice in the Iran- onel's supervisor, were charged 
otra affair. . with obstructing justice by shred- 


gen. The impaired gas exchange most important antibodies defend- lure. This is b«t done gradually The four, making thrir first court ding documents! erasing computer 

g.in CQIItfibtflC fatigue. me fh«* n.mrni apnintl tniertinu* rmine in mmn that urmern anA - S. •_ j? j .. • .?v i 


Joe Bossano 


2 Jailed Radicals Ailing, China Says 


Rcuti-n 

BEIJING — Two of China’s dis- 
graced “Gang of Four." including 
the widow of Mao Zedong, are ill 
but remain in prison where they 
have been since l Q 76. a government 
official said Thursday. 

Jiang Qing. 74. the actress who 
married Mao and was blamed for 
many of the excesses of the Cultur- 
al Revolution, and her ally. Zhang 
Chunqiao. 77. were described as 
being treated for ailments “linked 
to advanced age." 


The two other members of the coccL can multiply 10 to 100 times 
radical group. Wang Hongwen and faster than normal. 


mg the pattern against infectious keeping m mind that srrength and appearance since their indictment files and lying to investigator*, 
orgamsms - .mmunoglobulms G balance are not what they were , 6 . werc arraigned in U.S. As Colond Norlh's private oper- 

-are destroyed at double the nor- before the illness. Even st lung up District Court here before Judge atives. Mr. Secord and Mr. Hakim 
tnal rate. As a result, diseasc-caus- can cause dimness, dim vision and Gerhard Gcseli. were accused of exploiting the pcsi- 

mg orgamsms such as Miphylo- fainting, as the pooled blood leaves Judge pleased them on lions of the White House advisers 


Yao Wenyuan. also remain in pris- 
on. ihe official said. 


the brain. The skin on the bottom t j,eir own recognizance and said in unauthorized activities. All but 
of the feet mayhurt and it may take would be required to check in Admiral Poindexter were charged 


'T’t- CF . j- . . , _ . m - , UIW7 "VIUM I'L IMJUJIVU VI1WA niuuuiu iuujuwiixi "wiw vnui^vu 

• There are effects lo the d«ges- several days before the fort feel ^ agcnls of ^ each week with benefiting personaIN from the 
JVC tract. Loss of appetite and con- comfortable sustaining the body, telephone. They were not re- setup, which from August 1985 un- 


ACCORD: Both Sides Agree to 60-Day Cease-Fire 


by telephone. They were not re- setup, which from August 1985 un- 
quired to surrender their passports, til December 1 986 sent as much as 
The arraignment opened what is $18 million to secret Swiss bank 
expected to be months of tangled accounts and to the contras, dc- 


cxpected to be months of tangled accounts and to the contras, de- 
legal proceedings before a trial date spile a congressional ban on U.S. 


station on the border with Costa sion. 


antee complete freedom of expres- although ih^asleated 8.500 con- 


can beset. 

Appearing with Admiral Poiq- 


aid to the rebels. 

Mr. Reagan has refused to rule 


tra fighters score® some conspicu- dexter. Mr. Reagan’s former na- out pardons for those who have 


n • , , . . , . , w —— — I UVAIVIa . IWUMU a IVMKWI LIU 

Rica, to be present at the signing. Once the contras arc m the ous miliiaiy successes late last year, nonal security adviser, and Colonel 
He shook hands with Mr. Calero zones, they will be allowed to send But government officials sav a Nnnh a National 


He shook hands with Mr. Calero zones, they will be allowed to send But government officials say a North a National Security Council 
and the rest of the rebel delegation, delegates to participate in the so- cease-fire would stop the damage aide, were Richard V. Secord, a 


According to the agreement, called national dialogue now under to ihe economy from contra sabo- retired U.S. Air Force major gener- 
broader negotiations “to put an way in Managua between the gov- lage and allow them lo direci more gj. and Albert Hakim, his Irmiian- 


asserled that they were operating 
with bis, and the country's, best 
intentions in mind. (UP I. AP) 


Noriega Foe Home After Brief Exile. 

PANAMA CITY (AP) — Ricardo Arias Calderrin. president of i 
Christian Democratic Party, returned Thursday from a brief exile ai 
rejoined the opposition effort to remove Panama’s military lead 
General Manuel Antonio Noriega. 

The return of Mr. Arias Calderon, considered a presidential aspirant 
elections scheduled Tor May 1989. came on the fourth day of a nationwi 
general strike aimed at ousting General Noriega, head of the 15J0C 
member National Defense Forces. Mr. Arias Calder 6 n had been deni 
entry into Panama on Feb. 25 after a trip to Miami. 

Meanwhile. President Ronald Reagan, speaking to students ot 
Washington, said the United States would not use military force 
depose General Noriega and would abide by the Panama Canal Treat) 
relinquishing control by the turn of the century'. He added: “We’re r 
going to be the big colossus of the North once again " entering "t“ 
smaOer neighbors' places of living and business and trying to guide a 
direct them.*’ '• . 


end to the war” will begin April 6 . emmem and opposition parties. manpower and government spend- bora business partner 

The agreement also includes One topic lo be discussed in that j ng loward civilian social pro- ]f convicted Colonel North 

terms to guarantee freedom of ex- dialogue is ’’reconsideration” of the grams. faces a maximum 85 years in prison 


in Geneva, 
your preferred 
choice is 


pression. permit the return of exiles government’s mandatory two-year 
and allow the participation of rebel military draft 


fighters in civilian politics. 


Any rebels who choose to lay 


taces a maximum w years in prison 
The cease-fire also would en- and $4 million in fines: Admiral 
hance ihe government's standing Poindexter faces a 40-year term 
with other Centra) American lead- and $1.75 million in fines: Mr. Se- 


■ 64% Reject Pardon in Poll 
A CBS News-New York Times 
poll published Thursday has found 
that Americans overwhelmingly 
oppose a pardon for Colonel North 
before his trial. 64 percent to 27 


Soviet Patriarch larged to Step Dow® 


LeRichemond 


today we have buned fewer down the.r weapons and any exiles CR who ^ d ^ cord. 29 years and S1.5 million, and 

thc mTlitarv conn.cL Hrenglhenmg who return to Nicaragua w.11 be pacL Rdauons arc es^iallv tense Mr. Hakim, 27 years and $1.25 mil- 
msiead our political conflict, allowed to participate in die dec- £; lh Honduras, which bbmbed lion. 


percent despite his apparent popu- 
rd, 29 years and $1.5 million, and iarity during the congressional 
r. Hakim, 27 yean and $1.25 mil- hearings last summer. 

•n. However, the survey of 1.654 

Each defendant is charged with adults Saturday through Tuesday 
aspiring to defraud the govern- found the nation split, at 43 percent 
rat by diverting millions of dol- for and against, on whether Colo- 
's in profits to the Nicaraguan nel Nonh should be pardoned if 
jels, known as contras, from se- convicted. The margin of error in 
rt U.S. arms sales to Iran. the poll was 3 percent. 


President Onega said. “This is a lions for a Central American par- 
great challenge for all Nicaraguans, liament and for municipal and na- 


Owmil and managed h\ the 
Armh-dcr Family since is". 
Lc Kichem«>nd iias both the 
eu'lusiielless of a private club 
and ihe glamour nl a theater. 

Situated on the Geneva 
lakeside, the hotel faces die 
scenic Brunswick Garden and 
overlooks the uld Town 
and the Alps. 


and it is the moment lo invite Mr. tional representatives, as specified 
Ronald Reagan to sign our peace in the 1987 Nicaraguan Constiiu- 


Nicaraguan territory last week in Each defendant is charged with 
retaliation for the border incursion, conspiring to defraud the govern- 
ment by diverting millions of dol- 


accord.” lion. ” - Measured ILS. Support 

Under the accord, the rebels will A commission headed by Cardi- In Washington. Secretary of 
pul! back their forces into cease- nal Miguel Obando > Bravo, the Slate George P. Shultz said Thurs- 
fire zones to be arranged in techni- Roman Catholic primate of Nica- dav that the cease-fire accord was 


In Washington, Secretary 
late George P. Shultz said Tht 


lars in profits to the Nicaraguan 
rebels, known as contras, from se- 
cret U.S. arms sales to Iran. 


MOSCOW fWP) — A group of leading Christian dissidents has wrilti . 
a letter to the head or the Russian Orthodox Church asking him to sb 
down “for the sake of the church.” 

According to Gleb Yakunin. Andrei Bessmertny and other Sovj 
activists at a press conference here Thursday. Patriarch Pimen. 78. 
ailing physically and mentally. Their letter, which is respectful in ton 
requests thatjhe patriarch retire so that a younger leader could “mo 
energetically" pursue greater freedom from state control for the chore 
A synod of church leaders elects a patriarch for life, but may remove hi 
if it chooses. 

Mr. Yakunin said that recent concessions by the slate to the church a 
“encouraging" but require “more youthful leadership from the church 
order to continue.” Tne letter said: “We are obliged to tell you the Uut 
You. your holiness, are so weakened by your illness that you are in r 
condition to bear the burden of your patriarchal duties.” 


cal talks between the two sides be- ragua. and Joao Baena Soares, sec- 


ginning Monday in Sapoa. retary -general of the Organization 

Managua agreed to gram a grad- of American States, will 
ual general amnesty for an esiimai- compliance of the accord, 
cd 3.500 political prisoners, indud- ^ unexpected brcaJ 
tng those convicted of hriahi^n.-i't nrncTVotc f.ir 


day that the cease-fire accord was 
“an important step forward” and 
that there was “no excuse” for any 


of American States, will oversee additional East-bloc weapons de- 
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collaborating with the contras, as peace only a week after Sandinist 

w , f , C ’ r / 0 rn l CT m ^ mbcrs , of ‘ he troops sparked u crisis bv raiding 
National Guard of Anastasio bo- r .*tvi n.vJimn* nn,i .iumJi., 


compliance ot the accord. liveries to the Sandinist govem- 

The unexpected breakthrough menu The Associated Press report- 
brightened prospects for a lasting 


Mr. Wright, the House speaker. 


I niuxl m.iu.*>. taiU'.Ui. 

I jrit'hcjn. Fur< ■]<«.- and tar ta- i 


moza. the former Nicaraguan ruler. 
The first 100 prisoners are to be 
freed Sunday. 

Half of the political prisoners 


troops sparked a crisis bv raiding hailed the pact as "a new chapter in 
rebel positions and allegedly cross- tiie unhappy Jiisioiy of that war- 


Afghan Talks Stymied 
By U.S.-Soviet Dispute 


For the Record 


Jean-Lnc Dehaene, the mediator trying to forge 3 new Belgian govw 
ment after inconclusive elections Dec. 1 5, was relieved of his mission t 
Thursday, and King Baudouin will start consultations on bow to resol’ 
the government crisis. (A 


ing into Honduras. loro country. 

In the Sapoa talks, unlike in four . - * T”®? ^ ^ en ' 

evious rounds held since Decern- TO, 2 ned 9 UI V k . ac ,on ,n 
r th* h«.bihr. «.h on some minimal something that 


previous rounds held since Decern- 


-&&*****& = 


By Paul Lewis The UN mediator in the Geneva 

•Vor I’rW Tmm Smile talks. Undersecretary-General Die- 
GEN EVA — The UN -mediated go Cordovez. is still hoping the two 
Afghan peace talks here appeared sides can agree on the complete text 
in serious difficulty Thursday after of an Afghanistan peace treaty be- 
the United States and Soviet Union fore adjourning this round, even if 


TRAVEL UPDATE 


Landslide Blacks llkrainian Railroac 
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contrxs will be freed when rebel 
I fighterj arrive in the designated 
flJilo. The rest w ill be Treed when a 
final cease-fire accord is signed. 

The contras agreed (hat while in 
the cease-fire zones they would ac- 
cept only non military aid. adminis- 
tered by a neutral organization. 

The government agreed to guar- 


** 1 * f min u uivi i ■ 

making power being face-to-face „ . .. „. r 

on Nicaraguan soil. . beaven s he said, if 

, e . . ' ... the Nicaraguans, who have been 

A Sandinist ncgoiutw explained shooting at each other, can agree, 
that Managua s interest in reaching , hcn sure i y Republicans and Dem- 
an asreemenl was simoe: “We I.- 


failed to resolve a crucial dispute they dc not sign iu 


during talks Wednesday in Wash- 
ington. 


As a result, officials say the talks, 
which have already lasted three 


an agreement was simple: «»c p^rais can agree.” 
want to end the war.” Mr. Shultz urged Congress to ap- 

The Sandinisis do not admit to prove additional aid to the contras 
:ling harried on the battlefield, immediately. 


As a result, officials say. there is weeks, could drag on for a few days 
little chance that Pakistan will be more. 


able to sign a peace treaty with the Pakistan's chief negotiator. Dep- 


leting harried on the battlefield. 


Are you interested in 
cutting the cost of 
your business trips 


CHINA: Study Abroad Curtailed 


(Continued from Page 1) On the other hand, the passport 

of another well-known young dissi- 

SS t i dcnL Hu Ping, now a graduate stu- 

fined the wife of a teacher the ,, 


. Wn in. j . h'r denl 21 Harvard, was invalidated 
equivalent of S6-.00 because her ^ week by lhc Chinese Consulate 
husband had no! reiunral from in New . yj* and Mr , Hu was 

tSSSJImCJI, cx i* []e6 bv ^ work unii in China > 

The paper vaid he went to Japan in Ih D^ IIin p AraHrmv nf 


to 40%? 


Sepienitwr ajid had bn. J rrfiiwd encB ^ |sio „ is hjghly un . 
tojmgs penmwon ,0 «.end las ^ and ^ jn he 

• ■ . would have no job and no place to 

There have been other mixed sig- live, 
nals that suggest a continuing con- Mr. Hu. who won election to a 


the Beijing Academy of Social Sd- 


baggage and travel insurance? Arid 

benefit from hotel, car rental and scheduled airfare savings ' 7 


flict at the top. Ms. Goldman said. 
She reported, for example, that Liu 


would have no job and no place to 
live. 

Mr. Hu. who won election to a 
local people s congress on a human 
rights platform while a graduate 


Communist government in Kabul uty Foreign Minister Zain Noor- 
providing for the withdrawal of the ani. made it clear Thursday that he 
estimated 115.000 Soviet troops was unwilling to take responsibility 
during this round of the Geneva forbreakingoffnegotiationsinGe- 
lalks. as had originally been hoped, neva. “Fm ready to send for my 
The main obstacle to a signing summer dothes. he replied when 
was the inability of the U.S. secre- asked how long the discussions 
tary of state. George P. Shultz, and could lasL 
Eduard A. Shevardnadze, the Sovi- But the Afghan Foreign Minis- 
et foreign minister, to agree to a ter. Abdul Wakil. said the future of 
joint cutoff in military aid to Kabul the talks would be known “today or 
and the Afghan guerrillas when a tomorrow." prompting speculation 
peace treaty comes into effect. that he may be preparing to leave 
Mr. Shevardnadze again refused Geneva, 
to suspend aid to Kabul in return Completing agreement on the 
for a U.S. cutoff of assistance to the text of a peace treaty would at least 
guerrillas. As a result both the allow Mr. Cordovez to say he had 
United Slates and Pakistan say fulfilled his mandate and that the 
they will not agree to make peace, basis now exists Tor a return to 
Pakistan negotiates in Geneva peace in .Afghanistan and the with- 


. MOSCOW (Reuters) — A huge landslide has blocked road ai 
international rail links from the western Ukrainian city of Lvov. Ta 
reported on Thursday. 

Soldiers were helping to clear communications between Lvov at 
Uzhgorod near the border with Czechoslovakia. The falls of eU 
stretched for 550 meters (about 600 yards), and in places were as high s 
10 -story building, the news agency said. 

Channel traffic remained stacked up at French pons Thursday, wfa 
only one ferry, with a British crew, was in operation between Calais w 
Dover as seamen of the French ships in the Sealink line continued 
weeklong strike. On the other side of the Channel, about JL2Q0 employ* 
of P&O European Femes have been striking for seven weeks. M 
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on behalf of the Afehan guerrillas, drawal of Soviet forces, 
or muiahidin. who nave been bat- But completing the p 


Binyan. China's most popular and student at Beijing University in 
respected writer, who was expelled 1979 , j s editor of China Spring, a 
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CHp the coupon and well send you a full 
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from the Communist Party last 
year in a crackdown on dissidents, 
bad received permission to come to 
the United States to study as a 
Nieman Fellow at Harvard. 


WE GUARANTEE YOU WILL SAVE MORETHANTHE COST OF 
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New York-based publication for 
intellectuals critical of China. 

A report by the official China 
News Service said Mr. Hu had been 
expelled because he took pan in a 
“hostile reactionary organization 
that is trying to overthrow the gov- 
ernment." 


or mujahidin, who nave been bat- But completing ihepeace treaty 
tling the Kabul regime and Soviet may not be easy, officials warn, 
troops for the past nine years. In Only two words are now in dispute 
addition to providing the mujahi- in the five-part document, which 
din with bases. Pakistan also chan- creates an independent, nonaltgned 
oels military supplies to them, most Afghanistan, guaranteed by the 
of which are provided by the Unit- United States and the Soviet 
ed States. Union, and gives ihe Soviet Union 

The practical result of this is that nine months to remove its forces. 
Kabul’s negotiating stanoe at Ge- The two disputed words commit 
neva is largely controlled by Mas- the United States and the Soviet 
cow. while that of Pakistan is infiu- Union to guarantee .Afghanistan's 

- — - — a lu> iLfl 1 lailiuf ClrtlOr _ J* 1 *■_ « — 




enced bv the United Slates. 


Name<Mr/Mrs/Msi. 


BACHELOR'S • MASTS'S • DOCTORATE 

For Work. Academic, life Enperwoce. 


Please underline lanuly name 


Send detailed resume 
lor Iree evaluation. 


I^Coumrv — PosOpCtxte -| 


PAOTC WESTERN UMYW5TTY 

600 N. Sepulveda Blvd.. 

Los Angeles. California. 
5W4^, Dept. ?3. U S.A. 


JSavtpy ® 

E*t. 1911 

"the Birth place of the Bloody Mary" 
fuse tell the taxi driver "sank roo doc noo" 
THE OLDEST COCKTAIL BAR IN EUROPE TM 

• 5 Rue Daunou, PARIS 

• Falkenturm Scr. 9, MUNICH 


“internationally recognized” fron- 
tiers. But Iasi Week the Kabul re- 
gime rejected this formula, saying it 
bad never accepted its current bor- 
ders with Pakistan. 

Mr. Shultz and Mr. Shevard- 
nadze may still be able lo resolve 
the dispute over military aid at the 
meetings they plan to hold next 
month and in May to prepare for 
the Moscow summit meeting, offi- 
cials Say. 
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CAMPAIGN BASICS / George Bush 


The Race So Far 

. Despite a huge campaign organization and trea- 
sury. he lost the first test in the Iowa caucuses to 
Senator Bob Dole. Battled back to win the New 
Hampshire primary and swept primaries in the 
South- Appears to'have a lock on the Republi- 
can nomination, a long sought goal. Cunently 
■ has 788 delegates of 1.139 needed to win. 

Profile 

Republican. Age 63. Vice president since 1981. 

• Former ofl executive. CIA director, chief of U.S. 
liaison office in China. U.S. representative at 

. the United Nations. Republican national chair- 
man. Two terms in the House of Representa- 
tives from Texas. Navy bomber pilot shot down 
in World War II. Father was a U.S. senator 
from Connecticut. Often speaks in punchy sen- 
' tertce fragments. Jogs. Known for his political 
loyalty. As a presidential candidate in 1980. 
] called Ronald Reagan’s broad tax-cut plan 
“voodoo economics.” 

Verbatim 

‘ “rd like to be the education president. See, I 
bdieve as I look into the future — our ability to 
compete around the world, our ability to solve 
problems of poverty that are unsolved in this 
country, our ability to get people the informa- 
tion they need on this deadly new disease facing 
the country. AIDS — whatever it is. education 
’ has got lo be the priority. Better schools mean 
better jobs. □ My philosophy, compared to 
most of those Democrats over there, is a market 
/ philosophy: Expand our markets abroad. And I 
don’t think any person running for president — 

• Republican or Democrat — would have a bet- 
ter chance to do that than I. because I know 
these world leaders and I've talked to them in 

‘ the EC and elsewhere. □ I want to be the 
' fellow to hold the line on the taxes, and the way 
' to do it is to discipline the Congress, not the 

American people Give the president the 

. fine-item veto and we can control the deficit 
^ without raising taxes. □ Keep this country 
^strong. stand up for freedom. I've been to 74 
£>-oountries as your vice president, met most of the 
£ world leaders. And I believe that we're at a 
K threshold now. Having met Mr. Gorbachev 
■r now several tiroes — 1 saw him dearly as the 
£ American people now see him. Very different 

& but still very tough, very strong I want to 

► see us extend peace and freedom, see us accom- 
plish more with the Soviet Union if we can do it 
in a way that is totally verifiable. I don't trust 
them but I think we should enter into agree- 
ments where the verification is such that we can 
. enhance the peace. And I think I'd be better at 

• that, frankly, than anybody else running for 
president." 

• On the Issue* 

Foreign Policy: Supports contra aid and would 
aid “freedom fighiere" in regional conflicts 
„ against Marxism. Sees main goal in Central 
America as maintaining and establishing de- 
. mocracies- Says the Cuban missile crisis opened 
the wav for Cuba to become a “staging ground 
for Soviet imperialism." Says “we will never 

• abandon Israel’s people.” Says the effects of 
current U.S. sanctions against South Africa 
have been “marginal to negative.” Wants banks 
to write off part of their Third World loans. 

Defense/ Arms Control: Supports: INF Trea- 


ty, modernization of U.S. conventional forces, 
U.S.-Soviet talks aimed at a 50-percent cut in 
strategic nuclear missies, a ban on chemical 
and biological weapons if verifiable, funding a 
mobile MX missile. Favors Strategic Defense 
Initiative research but believes decision on de- 
ployment need not be made until 1990s. Would 
pressure the Soviet Union to cut conventional 
forces, and would consider US. troop reduc- 
tions if it resulted in equal levels of East-West 
conventional forces in Europe. Wants a stream- 
lined appropriation process to ensure long-term 
funding for the military. Sees advantages in the 
single-warhead Midgetman missile but notes 
that it is expensive. 

Budget/ Economy /Taxes: Opposes tax in- 
creases. Favors a four-year freeze on govern- 
ment spending, allowing most programs to ex- 
pand only to keep pace with inflation. No 
further Pentagon cuts and no cuts in Social 
Security. Would spend more on education. 
AIDS research, drug enforcement and space 
but has not said which programs would be cut. 
Supports a constitutional amendment requiring 
a balanced federal budget and authority for the 
president to veto single items in the budget 
Would restore tax breaks for ofl and gas explo- 
ration and capital gains income. Favors coordi- 
nation of the economies of industrial nations. 

Trade: Says he backs free trade and opposes 
mandatory tariffs and quotas. Would use “ag- 
gressive negotiation" ana strict law enforcement 
to protect textile industry from unfair competi- 
tion. Favors expanding "exports and encourag- 
ing trading partners to expand their economies. 
Would seek a free-trade agreement with Mexico 
like the one signed with Canada. Pledges not to 
impose a grain embargo on the Soviet Union or 
use food as a political weapon. 

Domestic Policy: Wants to boost spending on 
research and development. Proposes tax-free 
college savings bonds and deferred-tax ac- 
counts for college savings. Would continue 
grants for low-income college students. Would 
push the use of com to make ethanol fuel 
Compiled by Paul Horvit: 


From Iowa to Michigan — Downhill 

Gephardt , Early Leader , Scrambles to Keep Bid Alive 


By Paul Taylor 

. H‘ii < hint tun Pf*! Smut 

MARQUETTE. Michigan — Six 
■ weeks ago. Representative Richard 
■.A. Gephardt was the holiest Dem- 
ocratic presidential candidate in 
the land. Today, he is scrambling to 
.stage what will be either his last 
■stand or his second rebirth. 

What has happened to Mr. Gep- 
hardt these past six weeks is. in 
microcosm, the saga of a Demo- 
cratic nomination contest that re- 
fuses to unfold according 10 gener- 
ally accepted practices. 

- “Ii might have been nice if some- 
body had told us beforehand.” one 
•of fits top aides mused the other 
day, “that this year Iowa was going 
to turn out to be worth Idaho." 

•>- Mr. Gephardt, the winner in the 
Iowa caucuses, did not discover 
that reality until it was too late. 

He campaigned an unprecedent- 
ed 140 days in Iowa, operating 
- from the dictum, widely held until 
flow, that if a long shot can break 
out of the pack in the first state to 
vote in the delegate selection pro- 
cess his next big problem will be 
finding a running, mate. 

Mr. Gephardt did indeed break 
out in Iowa, climbing from a 6 
. percent standing in a Des Moines 
'.Kegisier public opinion survey in 
npd- December with what most of 
.his opponents acknowledged was a 
superbly executed monthlong fln- 
iahing thrust or populist, national- 
ist, anti-esublishmeni speech- mak- 
ing. effective television 
^commercials and lots of grass-roots 
‘Organizing. 

' ; And what has he gcnien for his 
. trouble'’ Nothing but trouble. 

... In the weeks after Iowa, three of 
. 'Ais rivals — Senator Paul Simon of 
iflinois. Governor Michael S. Du- 
jeakis of Massachusetts and Sena- 
tor Albert Gore Jr. of Tennessee — 
bombarded him with negative tele- 
vision commercials, attacking him 
lor flip-flopping on the issues. 

’■> These assertions were reinforced 
i rby scores of news reports, all saying 
pretty much the same thing. 

“He's really gotten a rough ride 
from the media." said Robert 
. Lichter. a media analyst who has 
• "been studying campaign coverage 


by network news. “He is the only 
Democratic candidate whose cov- 
erage has been primarily negative 
at every stage of the campaign. 

“Television loves the flip-flop 
story. They can dig out old file 
fooiage. He said this. Now he said 
that They can really zap you.” 

Mr. Ucbter added that Mr. Gep- 
hardt was vulnerable not only be- 
cause he had changed his positions 
on abortion, tuition tax credits, the 
minimum wage and other issues, 
but also because his campaign im- 
age was seen by many joumaJj sis as 
lacking authenticity. 

Mr. Gephardt agreed with many 
of those observations, and ex- 
pressed little bitterness. “The press 
rightfully tries to test the front- 
runner, and I have no problem with 
that.’’ he said. 

The one thing that does irritate 
him. Mr. Gephardt said, is that in 
recent weeks Mr. Gore and Mr. 
Dukakis have begun picking up ele- 
ments of his populist message and 
seem to be getting praise for it. 

Mr. Gephardt has won only two 
stales since Iowa: South Dakota, 
its neighbor to the north, and Mis- 
souri. its neighbor to the south and 
Mr. Gephardt’s home state. 


Michigan has lost 250,000 jobs in 
the auto industry and related in- 
dustries in the last seven years, in 
part due to foreign competition. If 
Mr. Gephardt, with his message on 
fair trade and the protection of 
U.S. jobs, cannot win or at least 
finish ahead of Mr. Dukakis in the 
caucuses Saturday in the slate. Mr. 
Gephardt's supporters acknowl- 
edge that his bid for the presiden- 
tial nomination is over. 

He started out the week running 
a distant third in public opinion 
surveys in Michigan, behind Mr. 
Dukakis and the Reverend Jesse L. 
Jackson. His own tracking surveys 
and independent ones show him 
closing the gap somewhat, but it is 
not clear if he has enough time or 
money to get his message out 

■ Aide Calle State Crucial 

An aide to Mr. Gephardt said 
Thursday that the candidate would 
cud his campaign for the presiden- 
tial nomination and seek re-elec- 
tion to the House of Representa- 
tives if be did not win in Lhe 
Michigan caucuses. The Associated 
Press reported from Detroit. 

“He will be out if he doesn't win 
in Michigan,” said the aide. 


Senate Panel Clears Way for INF Treaty Approval 


By Helen Dewar 

H'lrJtingfi'it /Vnf.Srnnr 

WASHINGTON — The Senate 
Foreign Relations Committee has 
defeated efforts to attach potential- 
ly crippling amendments to the 
INF Treaty and has put the U.S.- 
Soviet agreement to ban intermedi- 
ate-range nuclear missiles on track 
for final committee approval on 
Tuesday. 

Several “killer' 1 amendments re- 
main to be considered, but the pan- 
el made clear in several lopsided 
votes Wednesday that it would re- 
sist moves that could unravel the 
treaty signed in December by Presi- 
dent Ronald Reagan and Mikhail 
S. Gorbachev, the Soviet leader. 

The committee action left a 
Democratic proposal to prevent 


presidents from reinterpreting trea- 
ties without Senate consent as the 
only proviso likelv to be adopted. 
Senator Robert C. Byrd of West 
Virginia, leader of the majority 
Democrats, said in a speech earlier 
this week that such a provision 
must be adopted. 

The agreement to bring the trea- 
ty to a committee vote on Tuesday 
followed nearly two months of 
hearings and an acrimonious morn- 
ing session during which Senator 
Jesse Helms of North Carolina, the 
top-ranking Republican on the 
Foreign Relations Committee and 
the Senate's leading opponent of 
the INF pact, drew little support 
for further discussions. 

At one point. Senator Richard 
G. Lugar of Indiana, a Republican 


who backs the treaty, accused Mr. 
Helms of “gratuitous" attempts to 
modify the treaty and said his tac- 
tics were “ridiculous" and “very 
disagreeable.” 

Mr. Helms retorted angrily: “I 
want to challenge you on the busi- 
ness of being ridiculous. We could 
go back to South Africa and some 
of your stands, and we can talk 
about what's ridiculous.” The ref- 
erence was to Mr. Lugar’s support 
for sanctions two years ago against 
that nation's apartheid policies. 

At another point Mr. Helms left 
the bearing room when the com- 
mittee chairman. Senator Clai- 
borne Pell. Democrat of Rhode Is- 
land, tried to force a vote on one of 
the Helms proposals bv noting that 
a quorum was present-Not “‘when I 


LaRouche Is Granted PoU Shows Bush 

tt o /nr • n i Hurt by Doubt on 

II. S. Campaign funds Iran-Contra Role 


go out the door." declared Mr. 
Helms as he departed. 

Mr. lugar and Senator Alan 
Cranston. Democrat of California, 
later suggested that Mr. Helms, by 
offering amendments seen as pari 
of strategy of delay, is trying to 
upset the arms reduction process, 
including the Reagan-Gorbaehev 
summii meeting scheduled in Mos- 
cow for May 29. 

BuL after a lunch break. Mr. 
Helms agreed to the schedule Tor 
final committee votes on Tuesday, 
a move interpreted by other panel 
members as indicating that he 
probably will stage his major fight 
on the Senate floor. The full Senate 
is expected to consider the treaiv 
after its Easter recess next month! 

Mr. Lugar and most other Re- 
publicans joined all committee 
Democrats in voting against pro- 


posals by Mr. Helms and Senator 
Larry Pressler. Republican of 
South Dakota, that critics said 
would force renegotiation nf the 
treaty, possibly prompting new So- 
viet demands for concessions. 

Mr. Helms's proposal to exempt 
nonnuclear cruise missiles from the 
treaty was rejected. 12 to 3. with 
Senator Frank H. Murkowski. Re- 
publican of Alaska, joining him 
and Mr. Pressler in voting in favor. 
Other Helms proposals, to ban 
short-range Soviet SCUD-B mis- 
siles jnd night-testing of strategic 
weapons at intermediate-range lev- 
els were defeated, with only Mr. 
Helms and Mr. Pressler voting yes. 

Mr. Pressler's proposal to tie 
treaty implementation to achieve- 
ment of parity in U.S. and Soviet 
conventional military forces was 
defeated. 15 to 2. 
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Compiled b\- Our Stuff Fr-mi f)i(p,iirhe\ 

WASHINGTON —The Federal 
Election Commission agreed on 
Thursday to grant federal matching 
funds to the 1988 presidential cam- 
paign of the political extremist 
Lyndon H. LaRouche Jr. 

Mr. LaRouche is on trial in Bos- 
ton, charged with conspiracy to ob- 
struct a grand jury investigation 
into alleged credit card fraud and 
other irregularities in his 1 984 pres- 
idential campaign. 

The commission, on a 5-to-l 
vote, said that Mr. LaRouche had 
fulfilled Lhe requirements for eligi- 
bility to receive matching funds. It 
granted an initial payment of 
$100,000. 

To be certified for matching 
funds, a candidate must raise 
$100,000 across 20 states in indi- 
vidual contributions of S250 or 
less. After becoming eligible, can- 
didates can receive matching funds 


for each contribution of S250 or 
less that they raise privately. 

Commissioner Joan D. Aikens. 
voting against the majority, said 
that a survey by the commission of 
LaRouche contributors raised “a 
question of patent irregularity” in 
fund raising. But Commissioner 
Scott E Thomas said that there was 
not enough evidence to deny certi- 
fication. 

A survey by the audit staff had 
found that several people whose 
checks ended up in Mr. La- 
Rouche's 1988 campaign fund had 
not intended to contribute to his 
campaign. 

Mr. LaRouche espouses eccen- 
tric theories of world conspiracies 
and is the leader of an organization 
that regards Queen Elizabeth H of 
Britain as a drag smuggler and 
Henry A Kissinger, the former 
U.S. secretary of state, as a Soviet 
agent. He has proposed a quaran- 
tine on AIDS patients. lAP. UPI ) 


II iu/i»inl«)l Pm I Srrthf 

WASHINGTON — The Iran- 
contra affair may have a profound 
impact on the presidential pros- 
pects of Vice President George 
Bush, according to a Washington 
Post-ABC News poll. 

The public opinion survey- 
showed that the affair appears to 
have hurt Mr. Bush among two 
groups he needs to win the White 
House: Democrats who voted for 
President Ronald Reagan in 1984 
and independents. 

According to the survey, more 
than half of Americans believe that 
Mr. Bush is lying about his role in 
the affair, while only a third believe 
him and the rest are undecided. 

A third of the registered voters 
who were polled said they were less 
likely to vote for Mr. Bush because 
of his role in the afrair. Forty-five 
percent or Democrats, as well as 16 
percent of Republicans, said they 
were less likely to vote for him 
because of iL 
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If Deutschmark investments are part 
of your pension fund strategy, you are 
familiar with the variety of DM instru- 
ments available. 

But, there are subtle differences 
in yields, liquidity, maturity, and depth 
of the market. There are yet other 
considerations which may require 


tailor-made solutions. Our experts 
would like to talk to you about them. 

WestLB is one of the leading Ger- 
man banks issuing DM bonds. After 
all, we have over DM 60 billion in 
circulation worldwide. When the future 
of young people is at stake, make sure 
your plans include WestLB. 
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Save the Ozone Shield 


The chemical threat to the life-protecting 
ozone layer in the high atmosphere turns 
out to be more serious than feared. The 
damage may already be three times greater 
than thc worst future loss assumed in a 
pending international treaty to cap produc- 
tion of the destructive chemicals. Even 
stronger measures may soon be needed. 

The ozone layer screens out the part of 
the sun’s ultraviolet light that harms living 
things. Scientists have long warned that the 
ozone might be destroyed by the chlorine 
wafted up in man-made chemicals known 
as chlorofluorocarbons, or CFCs. These are 
widely used as refrigerants and in 3uto air 
conditioners and foam packaging. 

Those warnings, disputed at first, have 
become increasingly credible, although the 
evidence is still circumstantial. Ground and 
satellite readings confirm a decline in global 
ozone. Ozone fluctuates for natural reasons, 
but chlorine from CFCs is present in the high 
atmosphere, and most scientists now bdieve 
that chlorine is implicated in the recently 
discovered “ozone hole" over Antarctica. 

Each I percent drop in ozone is thought 
to allow a 2 to 3 percent rise in the ultra- 
violet light reaching Earth. No one knows 
what effect that might have, but any large 
increase would be reason for serious con- 
cern. The light is destructive to DNA. the 
hereditary material, and to proteins. Dam- 
age to plankton, organisms that inhabit the 
upper few feet of the oceans, would quickly 
reverberate through ocean food chains. 
People could suffer increased skin cancer 
and impairment of the immune system. 

Last year a U.S. State Department effort, 
led by Ambassador Richard Benedick, 
scored the notable coup of persuading Euro- 
pean countries, with their reluctant chemical 
industries, to join a pact to control CFCs and 
halons. Under the Montreal protocol pro- 
duction is to be frozen at 1986 levels, then cut 
in half by 1999. Computer models suggested 


(hat (his reduction would hold the global 
ozone loss to 1 percent, compared to 6 per- 
cent without controls. The U.S. Senate re- 
cently ratified the treaty by 83-0. 

But the computer models underestimated. 
A new NASA review of past measurements 
suggests that the ozone layer has already 
been depleted by up to 3 percent since 1969. 
The models also failed to predict the Antarc- 
tic ozone hole, where 50 percent or more of 
ozone is lost It seems that a circular flow of 
winds develops over the Antarctic each Sep- 
tember, isolating the air from the rest of the 
atmosphere. Within this cool vortex, condi- 
tions are ideal for chlorine to destroy ozone. 
When the vortex breaks up in October, the 

ozone-depleted air may spread, accounting 
for some of the global depletion. 

Still, although it is prudent to prepare for 
the worst newly published data seem to 
show that the ultraviolet light reaching the 
United States has diminished during the 
time the ozone layer was thinning. This 
puzzling Finding has yet to be explained. 

All the more reason to hold off panicky 
attempts to renegotiate the Montreal proto- 
col before it is ratified. The most urgent 
step is to get it ratified by enough countries 
to put it into effect- European countries 
have opted for a procedure that invites 
delay. China has not even signed on. 

If'currenc estimates of the ozone threat are 
confirmed, the next step should be a new 
international agreement to tighten the CFC 
production target. An 85 percent reduction is 
needed simply to prevent the ozone hole 
from getting any worse; a 95 percent redac- 
tion would let it heal over decades. 

CFCs take some seven years to reach the 
ozone layer, so that corrective action will 
take years to have any effect There is no 
time to wait for evidence of biological dam- 
age. The Montreal treaty is a fine first step, 
if a second will follow quickly. 

— THE NEW YORK TIMES. 


AIDS at the Agencies 


The courts have said so. some private 
employers have said so. and now. in a most 
important directive to all its agencies, the 
United States government has cleared the 
air throughout its departments with a forth- 
right, sensible policy on AIDS in the work- 
place. The word, simply and directly, is 
this: Discrimination against employees 
with AIDS is prohibited, and managers 
may take disciplinary action against indi- 
viduals who refuse to work with a colleague 
who is carrying the AIDS virus. 

In setting this oul the Office of Person- 
nel Management takes an official stand that 
should serve as a guideline for all sorts of 
other American employers and heads or 
organizations who have yet to address the 
strong concerns or both those carrying the 
virus and those with whom they work. 

The OPM director, Constance Horner, 
establishes the right tone in a memo to 
agency personnel chiefs, saying that the 
government “has an obligation to show 


the way in addressing the realities of the 
AIDS epidemic." AIDS-infected employ- 
ees should be allowed to continue working 
“as long as they are able to maintain ac- 


ceptable performance and do not pose a 
safety or health threat to themselves or 
others in the workplace," the guidelines 


say — which is certainly fair. Essentially, 
the policy says that these employees 
should be treated in the same manner as 
anybody suffering a serious illness. 

The concerns of others in the offices need 
attention as well. They, too, deserve under- 
standing. along with complete, up-to-date 
information. Perhaps the most important 
message to those in government and any- 
place else, for that matter, is the flat state- 
ment that “there is no medical basis for 
employees refusing to work with . . . fel- 
low employees or agency clients" who are 
infected with the AIDS virus. While (heir 
anxieties “should be taken seriously" and 
addressed with information and guidance, 
the OPM says, discipline may be necessary 
when this assistance fails and results in 
disruption of an organization’s work. 

The accent here should be on protecting 
the infected employee rather than on disci- 
plining the worried colleague. Still, the fact 
that the government will not tolerate dis- 
ruptive panic should serve as a protection 
for all employees, sick or well, who are 
trying to keep on doing their jobs. The 
polity is intended not to make a deadly 
epidemic seem less than it is, but rather to 
put it in perspective for the public. 

— THE WASHINGTON POST. 


Other Comment 


Politics in Lieu of Realism Don’t Count tbe Cartel Out 


At some point, as Alan Greenspan, chair- 
man of the Federal Reserve Board, pointed 
out this week, Americans are going to have 
to revert to financing their future from their 
own resources. As a first step, that means 
doing something meaningful about the fed- 
eral deficit Unfortunately. Congress has 
shown itself unable to muster the political 
will to make the tough budget cuts, raise 
taxes and do the other painful things neces- 
sary to get out of this mess. 

There is a limit to how long a nation can 
get along on the good will and money of 
others. That limit may be fast approaching. 
The hour is late, the financial stakes are high 
and the U.S. economy is in the balance. But 
this is an election year. No matter how 
critical the need for discipline and states- 
manship. it's not likely to happen. The need 
to get elected and die pork-barrel politics 
that usually accompanies that effort will 
probably keep leaders from facing reality. 

— The Deseret New t Salt Lake Cm ). 


According to the authoritative Oil and 
Gas Journal proven work! oil reserves rose 
by 27 percent last year, that increase being 
mainly accounted for by a few members of 
OPEC. The members of that cartel now 
control three-fourths of the world’s proven 
reserves, but consume only 5 percent of 
world annual production. The industrial- 
ized countries possess only 6 percent of 
proven reserves and consume 57 percent of 
annual production. In all likelihood that 
unequal distribution of supplies and con- 
sumption will continue to increase Tbe 
popular theory that the can el can never 
regain the position of power it held from 
1973 to 1983 will need fundamental recon- 
sideration as long as the industrialized 
countries remain so dependent on oil. 

— Neue Zurcher Zeitung (Zurich). 


An Uncertain French Future 


Revulsion Is an Opportunity 


Now the temptation in London and pos- 
sibly Dublin will be to harden the lines. 
This must be resisted. The 1985 Anglo-Irish 
pact is already reeling like a fighter who has 
taken far too’ many blows to the head. 

It is significant that Catholics and Protes- 
tants have condemned Saturday's violence, 
which was the second lime in a week that a 
funeral set the scene for killing. This broad- 
based condemnation, even revulsion, could 
be turned into an opportunity. 

The growing belief on oil sides that the 
killing must stop should be transformed 
into a consensus that a true peace process 
must begin. The challenge Tor Margaret 
Thatcher and Charles Haughey is to seize 
this moment of blood-born enlightenment 
and lead Northern Ireland out of the dark- 
ness. It won't be easy, but the alternative 
is too horrible to imagine. 

— Newsdar (New Yorkl. 


Francois Mitterrand seems certain to be 
returned for a second seven-year term. By 
comparison with his nearest rival — Jacques 
Chirac, a bruiser who increasingly cultivates 
an authoritarian, anti-immigrant image — he 
undoubtedly appeals. But we should be waiy 
of superficial gra vitas. Mr. Mitterrand is as 
much wily renardtfox) as Grand Old Man. 

A vote for him is a vole for paradox: Why 
have a Socialist president when his party is 
unlikely to recover its majority in the Nation- 
al Assembly? Now that Mr. Chirac and his 
RPR party have declared that there can be 
□o return to cohabitation, the consequences 
of a Mitterrand victory can only be a matter 
for speculation. The emergence of some kind 
of middle-of-the-road government, support- 
ed by thecenter-righL is by no means certain. 
Dissolving the National Assembly might be 
the prelude to a constitutional crisis rather 
than to left-right realignment 

Ironically, the re-election of Francois 
Mitterrand may not be a recipe for stability 
at all — though there is no better on offer. 

— The Daily Telegraph (London). 
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OPINION 


The European Tiger Will Have to Liberalize Its Lair 


N EW YORK — Looming on the trade 
horizon is a new competitor far more 
formidable in its potential to outproduce the 
United States than Japan or the “four tigers" 
of Asia — South Korea, Taiwan. Singapore 
and Hong Kong. That competitor is formed 
by the 12 countries of the European Commu- 
nity. which has embarked on a plan to dis- 
mantle all intra-EC trade barriers by 1991 
The chall enge presented by a unified Euro- 
pean market is staggering. If the many politi- 
cal and bureaucratic hurdles that stand in the 
way can be overcome, the Community will 
become by 1992 the largest trading bloc in the 
world, with a population base of 323 million 
people and more than 40 percent of all foreign 
trade. The plan would create a market that 
rivals the United States in scope and world- 
wide influence. It would in effect be the birth 
or the United Stales of Europe. 

Will the Community’s new free trade poli- 
cies for its members extend to nonmerabera? 
For now. that crucial question remains open, 
purportedly to allow lime for the Communi- 
ty's policy makers to focus on the admittedly 
complex task erf 1 creating an open “internal 
market" by 1991 Nonetheless, an equal 
amount of energy must be devoted to disman- 


By Francois de St. Phalle 


tling the barriers that keep out products and 
sennees oriematine outside the Community. 


services originating outside the Community. 

European companies already wield tremen- 
dous clout in world markets. America's trade 
balance with EC members swung from a 
surplus to a deficit in 1983. Since then the 
deficit has grown from S 12.9 billion in 1984 to 
$27. 1 billion in 1986. the last year for which 
figures are available. West Germany by i«df 
posted a $15.7 billion surplus, followed by 
Italy ($6.5 bfllion), the United Kingdom ($4.8 
billion) and France ($3.9 billion). 

In contrast, U.S. exports to the Community 
declined by nearly $7 billion from 1980 to 
1986, falling from $59 billion to $52 billion. 


Only part of the drop can be traced to the 
record high value of the dollar in the mid-’SOs. 

U.S. exports to Europe fell — and have 
failed to rebound to previous levels — be- 
cause the Community and its member coun- 
tries continue to protect domestic markets 
from foreign competition through a variety of 
tariff and nonianff barriers. 

EC countries have quotas on a combined 
total of more than 1,000 manufactured and 
agricultural products. The Community itself is 


guilty of continuing to erect trade barriers, 
which viands in sharp contrast to the free trade 
proposals that form the cornerstone of the 
I99z plan. Here are a few examples; 

• Last year, import controls kept sales of 
Japanese cars to 0.7 percent of the Italian 
market and 2.9 percent of the French. But 
imports from Japan and Europe account for a 
third of the U.S. automobile market 

• The German beer purity law, in effect 
since the 14th century, was recently changed 
to allow imports from other EC countries 
but not from the United States. 

• EC subsidies to soybean processors al- 
low them to pay local fanners three times the 
world price. Imported soybeans are not enti- 
tled to this subsidy. As a result, U.S. exports 
of soybeans to the Community dropped from 
S 3.5 billion in 1980 to $1.8 billion m 1986. 

• National tdecommunicatioiis and utility 
monopolies will be subject to mtra-Conunu- 
nity competition in 1992. So far, draft legisla- 
tion exdudes nonmember countries from 
competing in the newly opened markets. 

The Community seems inclined to pursue 
trade liberalization on two trades, with intra- 


Community concerns occupying the faster of 
the two. Worse stilL today’s patchwork of 
Community and national restrictions mav be 
replaced by an entirely new and possibly 
more onerous set of barriers developed. ^ 
plemented and enforced by the Community. 

Only the largest foreign companies have the 
financial musde to open or maintain business- 
es in Europe. Other companies with less capital 


but no less desire to carve out a European niche 
for their products will find themselves at the 
mercy of the Community’s policy makers. 

The sweeping changes leading up to 1992 
will allow EC members to enjoy the privileges 

ilrnv «irnM fn t nwinr traHmO nraw imnlau. 


that accrue to a major trading power, privilege* 
they could not have individually. But Commu- 
nity and European national leader?, must real- 
ize that such privileges come with correspond- 
ing obligations to treat all trading partners 
fairly. To do anything less is to court protec- 
tionist responses' in countries outside the Com- 
munity that are vitally important to the health 
of the emerging United States of Europe. 


■hP r 
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The writer is senior executive vice president 
and director of the international division of 
Shearson Lehman Hutton. He contributed this 
comment to The New York Times. 


On the INF Model, a Strategic Arms Pact Can Also Be V erified 


W ASHINGTON — The rNF 
Treaty has received broad sup- 


W Treaty has received broad sup- 
port. in part because of its precedent- 
setting verification measures. At the 
outset of the strategic arms limitation 


By Michael Krepon 


the INF inspection system to cover 
intercontinental ballistic missile de- 


talks, Moscow refused to divulge even 
tbe names of military systems. Now it 


tbe names of military systems. Now it 
provides names, places, numbers and 
details on infrastructure, and allows 
inspections to confirm such data. 

INF verification provisions cannot 
ensure tbe accuracy of these data, but 
they make it harder and more expen- 
sive for the Soviet Union to cheat. 
Cheating would also result in less reli- 
able weapons that would have to be 
hidden without proper testing. 

All this is accomplished by limiting 
inspections to declared facilities at key 
points in the life cycle of complex 
weapon systems. By choosing not to 
indude challenge inspections at sus- 
pect sites in the INF accord, the Rea- 
gan adminis tration has also placed a 
perimeter around Soviet mischief- 
making at sensitive industrial facilities 
and military operations. 

While the INF Treaty’s verification 
provisions are impressive, the Senate 
ratification hearings have produced 
general agreement that they would be 
insufficient for a strategic arms reduc- 
tion treaty. But whai verification fea- 
tures should be added for START? 

One possibility would be to expand 


ploymem areas. Tbe INF Treaty pro- 
vides for “enhanced verification" mea- 
sures for mobile ICBM bases to help 
the United States determine whether 
INF missiles have been secretly de- 
ployed there. It also allows inspec- 
tions of missile bases that are to be 
closed or converted to other uses. 

These provisions could be extend- 


ed to provide for routine inspections 
at ICBM deployment areas. Short- 


notice inspections can also be carried 
out when compliance questions arise 
over agreed basing mooes for mobile 
missiles, which is one of the issues 
currently in dispute at START. 

Since the primary method of moni- 
toring miss ile deployments would 
continue to be reconnaissance satel- 
lites, these inspections would provide 





only modest benefits, but they could 
be carried out with minimal risk. 

With greater difficulty, the INF 
measures could be extended to in- 
dude production monitoring. Key 
missile production facilities are only 
glandngly covered in tbe INF ac- 
cord, in part because of U.S. sensitiv- 
ity to Soviet inspections at plants 
working on Stealth cruise missiles. 

Ins tead, inspection rights are pri- 
marily focused on missile support fa- 
cilities as well as deployment and 
elimina tion stes. Only one missile- 
production-related facility will be 
subject to inspections in each coun- 
try, but each mil receive more intense 
scrutiny than any other site. 

An expansion of production moni- 
toring provisions has dear advan- 
tages and disadvantages. Solid rocket 
motors for new ICBMs are built in 
distinctive facilities that cannot be 
hidden. Controls at key points in the 
production cycle can therefore help 
compensate for difficulties in moni- 
toring mobile missile deployments. 

Production monitoring is harder for 
cruise missies, but there are no obvi- 
ous alternatives to limit their number. 
Useful controls during production can 
also mean less intrusion during sensi- 
tive military operations. In addition, it 
can alleviate concerns over “break- 
out,” the sudden deployment of stock- 


To Keep Modernizing, India Has to Decentralize 


M elbourne — T hf^St of moderniza- 
tion has spread steadily in India during the 


By Robin Jeffrey 


past 25 years. In the early 1960s, governments 
claimed that 20 percent of children aged between 
11 and 14 were inschooL In the 1980s, more than 
50 percent of children in that age bracket are 
studying, malting a total of 27 million. Twenty- 


buried the Punjab accord of July 1985. Some of 
the prime mini ster’s opponents now predict that 


five years ago, daily newspaper circulation in 
vernacular languages was less than 4 million; 
today it is more than 13 million. 

Those are just two among many statistical signs 
that a growing proportion of India's 800 million 
people are exposed to a wider range of experi- 
ences. ideas and aspirations than ever before. Yet 


proposed negotiations with Sib militants are 
intended to fail He wfil then, it is alleged, call 
early national elections in which Congress (I) will 
portray itself as the defender of national integrity 
and the lives of India’s Hindu majority. 

The central government and the families dose 
to power in New Delhi have been able to be 
possessive for several reasons. 

• The constitution of 1950 relies heavily on 
ihe Government of India Act of 1935. which was 


as larger numbers hunger to participate in the 
political process, the government in New Delhi 
has battled to centralize power, not devolve iL 
For a time it seemed that Rajiv Gandhi, as 
prime minister, might give new meaning to feder- 
alism after the assassination of his mother, In- 


ness is evaporating. Throughout India, voluntary 
groups have sprung up to voice the demands of 
those, especially women and ex-untouchables, 
who 30 years ago had no voice at all 
Tbe social forces that produce these action 
groups are the same ones that generate the 
bitter secessionist movements of Punjab and 


northeastern India. People are experimenting 
with many different ways, both violent and 
nonviolent, of satisfying new aspirations. 

Balancing the needs « national integrity with 
the justifiable prerogatives of burgeoning region- 
al pride will always be a delicate (ask. But the 
ponderous centralization or the past 20 years is 
counterproductive. Indian federalism needs re- 
vival and reappraisal Its states are too big, 
central interference too prevalent 

Smaller states are not a panacea. State govern- 
ments controlled by powerful local interests may 
oppress sections of the population. But people 
are oppressed now. if the conventions of tbe 
present constitution were genuinely observed, 
smaller states could bring decision-making 
closer to tens of millions of people who are 
searching for ways to make government cater to 
their needs and respond to their hopes. 


drafted by the British “to hold India to the 
empire.” One of the most abused provisions of 
the constitution, central government control erf a 


dira, by Sikh extremists in 1984. But within a 
year be had fallen into Mis. Gandhi’s ways. 
Chief ministers of the country’s 25 states are still 
dependent on New Delhi for funds and patron- 
age. Governors and chief justices are appointed 
to suit tbe prime mini sterial household. Ejections 
in the ruling Congress fl) Party, long promised, 
are unlikely in the foreseeable future. 

By dissolving the state assembly in Punjab, the 
center of Sikh secessionist violence, earlier this 
month, Mr. Gandhi's government effectively 


state by the application of president’s role, is 
largely borrowed from the 1935 act 


• lh what is still largely a peasant economy, 
people and politicians correctly perceive that 


governments "provide most of the benefits of life. 
Even tbe biggest nonstate institutions in India, 


whether founded on capitalist enterprise or on 
social movements, are dwarfs in comparison. • 

• In a peasant society which developed an 
elaborate system of social stratification based on 
caste, age-old survival skills that include defer- 
ence to authority are embedded in daily life. 
Slowly, though, this traditional obsequious- 


piled missies to place at a serious ■ 
disadvantage the side that is abiding 
by arms reduction accords. 

On the negative side, production 
monitoring can only help alleviate 
anxieties over the stockpiling of new 
ICBMs. Breakout by means of older 
missiles sad covert cruise nrissfle pro- 
duction will still be a concern. MonK 
taring production facilities also raises- 
obvious problems of national and in- 
dustrial security. Monitoring can be! 
manpower-intensive and quite costly. - 
US. military industries worry that 1 
INF inspections will be disruptive and. 
will place than at a competitive disad-, 
vantage. Much larger requiremoits for- 
START would not be easy to swallow.! 

For these reasons, production mon- 
itoring can become less helpful the' 
more costly and intrusive it becomes. 1 
These concerns can be tempered, bow-’ 
ever, by increased reliance on season; ■: 
and pe ri meter controls instead of ; jj 
manpower and checks in bmkUngs. f 

To guard against breakout, the Rea- 1 
gan administration can renew its call A 
for challenge inspections at suspect ™ 
sites. It gladly dropped this proposal/' 
after the Kremlin agreed to the dm-..: • 
ble-zero outcome in INF because of, 
tbe treaty’s twin safeguards of no mis-: 
sfle flight tests and military exercises. . 

Since these safeguards would nor ' 
exist in START, administration offv; 
dais him at renewing demands for - 
“anywhere anytime" inspections, al- 
beit with a limited right of refusal. , 

Opening up an unlimited number 
of sensitive facilities to Soviet inspec- 
tors, however, is a sleep price to pay. 
to find hidden missiles, espedallyj 
since U.S. officials do not expect thtf 
other side to hand over new incrimP^- 
nating evidence during challenge in- 
spections. The issuance and parrying 
of challenges therefore can quickly 
become a public relations exercise. 

Challenge inspections can put in-' 
tefligence sources and methods at risk 
and jeopardize industrial and nation- 

.i _ .li. t rn«i fi*p __ rain- 


al security. In START, as in INF,' 
these would outweigh the benefits. Id 
the long run, challenge inspections 


are more likely to help m*schief-mak; 
ers than problem-solvers. 




The writer, who teaches in the department o) 


ers than problem-solvers. 

One alternative could ease yerifica} 
don requirements: contracting the 
scope of a START a g re eme nt to de- 
ployed missiles and launchers instead 
of trying to control inventories of on- 
verifiable size. This requires effective 
limits and controls on production! 
Thus the value of hidden Soviet inwenr 
tones would dimmish over time, al- 
though less quickly than in INF. Re- 
stricting STTART to production limits 
and deployed forces would make it 
easier to verify than the INF Treaty.' 


politics at La Trobe University, Melbourne, is author 
of “ Whm's Happening to India. ” He contributed this 


of “ What’s Happening to India . " He contributed this 
comment to die International Herald Tribune. 


The writer directs the Verification 
Project at the Carnegie Endowment fir 
International Peace. He contributed 
this comment to The Washington Post. 


The Party Still Gets in the Way, but Hungarians Are Inventive 


B UDAPEST — The talk of Buda- 
pest is whether a Communisi 


pest is whether a Communist 
country can reinvent. welL if not de- 
mocracy then something halfway de- 
cent anyway. It sounds like dreaming 
but that is the intriguing potential 
I found in a week in Hungary — a 
potential that Hungarians, given to a 
certain ironic morbidity, are them- 
selves only beginning to contemplate. 

The lope of it arises from an over- 
whelming sense of national crisis: an 
economic crisis produced by the fail- 
ure of socialism and the stalemate of 
the vaunted reform; a political crisis 
in that the Communist Party lacks 


By Stephen S. Rosenfeld 


beiug off to the side of tbe strategic 
German-Polish invasion corridor, a 
consideration which meant even in 
Stalin’s time that it was allowed 
more space by the Soviets for its own 
aspirations. Some 60,000 Soviet 
troops remain from the intervention 
of 1956. but Mikhail GOrbachev’s 
plain purpose is to encourage Hun- 
gary to look West for a measure erf 
economic rescue that is beyond tbe 
means of the East to bestow. 

Janos Kadar, 76, was loathed for 
accepting the Soviet intervention of 


chev came to power. Everyone agrees 
that the reform falls hopelessly short. 
Officials such as tbe prime minister 
tend to long explanations stressing 
multiple causes, including tbe gov- 
ernment’s own mistakes. I find more 
plausible the explanation f heard in 
one or another form from a dozen 


people; The party gets in tbe way. 
One sort of party interference, i 


There is increasingly open public discussion of 

the hottest issues , such as the Soviet invasion. 


the people's confidence and cannot 
lead: a crisis of identity reflecting 
the mismatch of Weslem culture 
and imposed Eastern rule; a moral 
crisis of pain and guilt that a third of 
the Hungarian nation lives beyond 
the borders; and more. 

Then there is the pervasive West- 
ern-ness of Hungary, evident in the 
Viennese look of Budapest — haunt- 
ingly beautiful even in the March 
grayness, in its church and intellec- 
tual traditions and the ironic cast of 
mind, in the history, including the 
recent history (1944-47. 1956) of 
democratic experience, in the flashes 
of resentment that the West aban- 
doned Hungary at Versailles and lat- 
er. Holocaust memoirist Primo Levi 
wrote of arriving in Hungary on his 
way home from Auschwitz: “We now 
felt ourselves in Europe, protected by 
a civilization which was ours." 

Further, there is the Gorbachev 
factor: the evident Soviet push to 
have Eastern Europe pull its own 
weight. “The wind is at our back.” a 
Politburo member said to me. 

Hungary makes what it can of 


1956, but he won quiet gratitude 
later for reclaiming Hungary for 


Hungarians. His reported warning 
to Czechoslovakia's doomed Alex- 


10 Czechoslovakia's doomed Alex- 
ander Dubcek in 1968 — “Sasha, 


you don’t know them” — expresses 
the consensus on which be has 


the consensus on which he has 
sought to heal post- 1956 Hungary. 
Hungary will remain “socialist 9 (an 
increasingly elastic term), respect 
Soviet security interests and other- 
wise discreetly go its own way. 

Hungarians identify as a tragically 
necessary historical trait the skill at 
cutting fosses that the patient Mr. 
Kadar has shown since 1956. But 
now the consensus calls for moving 
on to make a better life. Even the 
graffiti have turned economic: “Long 
five Kadar on 4.000 forints” — a 
worker's monthly wage. The would- 
be heirs apparent are visibly chafing. 


Hungary introduced economic re- 
form in l968, borrowed billions in its 
name from incautious Austrian and 
West German bankers in the 1970s 
even as the Brezhnev stagnation 
shrank its actual programs, and re- 
vived reform only when Mr. Gorba- 


One sort of party interference, to 
protect workers from planners indif- 
ferent to the human effects of their 
decisions, has a certain rationale in a 
socialist state. But the extent to 
which this has been abused is sug- 
gested by tbe fact that I beard three 
people praise Margaret Thatcher’s 
breaking of the British coal miners' 
strike. Mr. Kadar, a proletarian who 
learned to read only as an adult, 
seems himself excused from blame. 
The party is blamed, widely. 

Political reform is tentative in 
Hungary, and there are serious peo- 
ple who believe that it will be 
dragged down by vested interests in 
the party, a Kremlin crackdown or a 
failure of nerve by Hungary's uncer- 
tain intellectual cfass. Bui already 
some believe it to be irreversible. 

The specter of 1956 still leads the 
government to harass tbe few who 
would move beyond what is officially 
approved or at least tolerated. Yet 
that realm is expanding virtually day 
by day and now includes almost com- 
pletely free foreign travel, full access 
to foreign news and the increasingly 
open public discussion of the hottest 
issues, such as the Soviet invasion. 

There is heavier fare: Journalists, 
scientific researchers and others arc 
trying to establish their own dubs or 
organizations outside tbe official, 
controlled professional associations 
and unions. A big battle is stirring 
over a proposal to free the nonparty 
press —the trade union and popular 
front papers, for instance — from 


direct Central Committee control. 
I saw a draft, with many pen-and-ink 
revisions, of a proposal about to be 
considered by the Central Committee 
to start separating the party from the 
government- “Otherwise socialism is 
not viable,” said my interlocutor. 

The most interesting politician 
in Hungary today is Imre Poszgay. 
a Central Committee member and 
bead of the grouping of mass mem- 
bership organizations formed in 1956 
when theparty had virtually disinte- 
grated. Tne National Assembly has 
started to get a little interesting, and 
he wants to make it really influential. 
He told me cheerfully that he would 
turn the party into a “house of lords" 
and the government into a “house of 


commons.” going on to gram that 
this idea is "romantic." 

He believed it would be “realis- 
tic,” however, to allow National As- 


sembly members (who already nifl 
in multiple candidacies) to represent 
the constituencies that elect them; 


to reduce the percentage of party 
members in the assembly (now 79} 
and to free party members in the 
assembly from party discipline in 
voting. All this, mind you. not from 
the opposition fringe but rrom a ma- 
jor party figure mentioned as a long 
shot to succeed Mr. Kadar. 

Some stunning things are happen- 
ing in Hungary, with implications 
spreading far beyond the Danube. 1 

The Washington Posl 


IOO, 75 AND 50 YEARS AGO 


1888: Naturalist Drama 


PARIS —All the works billed at the 
Tbfeatre Libre [on March 24] were 
distinctly naturalistic. And mu y! 
“La Pelote," MM. Bonnciain and 
Descave’s drama, is the story of a 
servant who becomes the mistress of 
her consumptive master — who 
counts up his lungs in the last acL 
The tide of M. Marguerite's “Pierrot 
Assassin de sa Femme," the second 
piece on the program, explains itself. 
MM. Goicbes and Lavedan’s two 
“Quarts d’Heure,” with which this 


by M. Rumpelmayer, who had as fa 
passenger Mme. Goldschmidt, wtoj 
well known as a daring aeronaut. The 
aeronauts left Lamoite-Breuil. war 
Compiegne. [on March 19] and land- 
ed some 41 hours later, al Kharkov, 
in Russia. The distance covered w* 
about 2,400 kilorattres. 


evening closed, are equally objection- 
able. In (me we have a dialogue be- 


tween a rich consumptive and his 
betrothed, and in the other we watch 
the agony of a Marquise. Perhaps the 
most noteworthy feature in the audi- 
ence was the presence of Emile Zola. 


1913: Balloon Record 


PARIS — The long-distance record 
of 2^00 kilometres Tor a voyage in 
a spherical balloon has been beaten 


1938: British Pledges : 

LONDON — Prime Minister NeviBf 
Chamberlain made a declaration^ 
the House of Commons [on Marw 
24] as to the circumstances ufltfc 1 
which Great Britain would go W 
or would not go to war. The British 
he said, will fiaiu on the side « 
France and Belgium, if they are t® 1 
victims of unprovoked aggress*® 
He refused to give a similar pledge 0* 
automatic action to Credwslovaw 
and other uncomfortable naghN#! 
of Hiller’s Germany, but he did dny 
a hint to the Nazis that sooner or 
Britain might find it impossible ® 
remain neutral toward Germany. 
stirs up a fresh war on the Contm*® 6 
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OPINION 


Afghanistan: How a Sellout Was Foiled 


/ASHINGTON — Here is how the 
W State Department's secret agree- 
ncnt to sell out the .Afghan freedom 
ighters was stopped by the light and 

Late In 1985, as the Reagan adminis- 
ration's foreign policy makers were 
rading into the morass or supersecret 
nis lakes, three State Department func- 
iooaries cooked up a plan to accommo- 
late Soviet demands about withdrawal 
mm Afghanistan. The key concession: 
■omit the Russians to continue aims 
hipinents to its puppet government 
/bile the United States cut ofT aid to 
he mujahidin (affectionately known in 
Vashington as “the Moodge”). 

A letter to the United Nations media- 
tor was prepared by Robert Peck, Ar- 
' oldRaphel and Charles Dunbar for the 
ignatiire of America’s UN delegate, 
^ 'em on Walters, to whom diplomacy is 
to fun unless it is covert. 

The secret letter assured Moscow 
Tiat upon the day its troop withdrawal 
iegan, “foreign interference" would 
top — meaning that the CIA-chan- 
<c!ed aid to the Moodge, now more 
han half a billion dollars in weaponry 
ach year, would be terminated. 

That Walters letter (with an escape 
arch reading “if all the dements of the 
ocord are satis factory") commits Ameri- 
a to be a guarantor of the agreement 
eiween the warring parties. It is known 
a insiders as “the Day One deal”: US. 
id to the Afghan resistance, but not 
oviet aid to the puppet Kabul regime, 
/ouM stop on Day One of 
oviet pi 


Lhe year! 

L (Diplomats calf such a 


long 


pitied agreement “asymmetrical. 1 
Who knew about this asymme 


asymmetrical 


By William Safire 

deal? The United Nations knew, and the 
Russians, along with their Kabul pup- 
pets. Bui the hard-fighting Moodge did 
pot know; the U.S. Congress was cot 
informed of the secret deal; it may be 
that not even the White House knew. 

State officials daira privately that Bud 
McFariane’s deputy at the National Se- 
curity Council, Don Fortier, had been 
filled in. but he is dead now. “I'm puzzled 
by that,” Mr. McFarlane tells me. “The 
cutoff agreement was a fundamental 
change in policy, but Don never raised it 
with me, I would have thought that 
George Shultz, who I saw several times a 
week, would have brought it to my atten- 
tion. That something of this importance 
was proposed witbourthe chief executive 
knowing is — wdi, puzzling,” 

Doesn't puzzle me; 1985 was the year 
of one Reagan band not knowing what 
the other was doing. But in early 1988, 
the Russians in Geneva started to hold 
Washington to the understanding in the 
Walters letter, and the odor from this 
Day One dead fish began to rise. 

The conservative 4-H club — Sen ac- 
tors Humphrey, Hecht, Hatch and 
Helms — began in February to de- 
nounce the “indecent" sellout scheme 
and to demand answers on what secret 
commitments had been given to Mos- 
cow on Afghanistan. The majority lead- 
er, Robert Byrd, announced that be 
would hold the INF Treaty hostage to a 
“full understanding" of the agreement 

Two powerful columns by my New 
York Tunes colleague, A. M. Rosenthal 
focused Washington's attention on Che 


incredible secret deaL Even President 
Reagan, after a couple of yean in the 
dark, finally saw the contradiction be- 
tween Moodge sellout and contra sup- 
port; he said it was his understanding 
that aid to the Afghan rebels would con- 
tinue until all Soviet troops withdrew. 

All this political heal and editorial light 
overwhelmed the secret dealers, lhe Slate 
Department spokeswoman, goaded by 
Senator Humphrey, announced that the 
United States would not end aid to the 
mujahidin without a “symmetrica] cessa- 
tion of military supplies to the regime in 
Kabul." The Day One deal was dead 

Great chunks of fudge are bring 
spewed out of the Fudge Factory to cover 
its embarrassment. “Tick-locks” are be- 
ing prepared to show bow the Day One 
deal was bring renegotiated hack at the 
November summit meeting, and how a 
symmetrical cutoff had been “expected" 
ail along. Besides, we are told the 
Moodge will surely defeat the well armed 
Kabul regime as soon as the Russians 




A message to the Japanese 




ivegone. 
Unfortu 
covering causes 


ortunatel^this frantic poslerior- 


New York Times to 
deplore the “pandering to congressional 
pressure to toughen up the terms.” Mik- 
hail Gorbachev’s retreat, it says, must 
not be “put at risk by bargaining for 
cosmetic advantages.” 

Accommodation! sts fret because the 
Soviet negotiator is understandably 
sore; the U.S. side reneged on a secret 
deal. Heed the lesson in this watershed 
episode: No secret deals repugnant to 
American values will be honored The 
only covenants to be kept are the ones 
dragged out into the open. 

The New York Times. 
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The Chnstan Science Monitor 


After the Anschluss: A Silence of Fear and Revulsion 


Regarding “Many May Know, but Not 
Many Have the Courage to Resist " by 
Edwin M. Yoder Jr^ ana “Dateline Vien- 
na in the Spring of 1938" by C. L. Sulz- 
berger (Opinion, March 12): 
i Mr. Yoder writes that Kurt Waldheim 
Tailed with millions of others, to resist 
when the Jews of Austria and the Bal- 
kans were being dehumanized, and 
worse. It was a failure of moral duty. No 
jog questions that." This is not true. 

An army lieutenant in 1942 who re- 
sisted or denounced the German Army's 
treatment of the Jews would have had no 
if feet whatever, except to place his own 
life in jeopardy, just as a similar resis- 
tance or denunciation by C. L Sulz- 
berger after his night in the Vienna 
Friedhof in 1938. if made in Austria, 
would have placed his life in jeopardy. 

Lieutenant Waldheim showed com- 
mon sense in deciding to take no action, 
and it cannot be said that he failed in his 
moral duty, whereas Mr. Sulzberger was 
unable to write a journalist's denuncia- 
tion of the horrors he had seen, even from 
what was at that time the free country of 
Czechoslovakia. If there was a failure of 
morality, it was Mr. Sulzbergers rather 
-han Lieutenant Waldheim s. 


“Why then." writes Mr. Yoder, is Mr. 
Waldheim “singled out for special op- 

C rium?" The answer is that it is now 
m that Mr. Waldheim tied deliber- 
ately and extensively about his past 
GILBERT PRICE. 
Barcelona. 

Mr. Sulzberger's opinion column re- 
flects afl the elements of cowardice and 
fear that are the central theme of discus- 
sions provoked by the Anschluss anni- 
versary. He places himself in the same 
camp as Mr. Waldheim — one who 
simply avoided speaking up. 

GROVER WILKINS. 

Paris. 

The Kurt Waldheim issue recalls a say- 
ing of the ancients: “The Almighty ren- 
ders stupid turn he intends to banish." 

ALFRED H. COHEN. 

Geneva. 

Mr. Waldheim has committed two 
unpardonable errors: First, be lied;, 
second, he has been stupid. He had 
only to admit his cover-up (a human 
failing) and say that it was because of 
his experience in the war that he tried 
so hard to compensate through his work 


LETTERS TO THE EDITOR 

world peace and suffering humanity 
United Nations secretary-eeoeraL 


for world 

as United Nations secretary-gene 
His lack of humility has destroyed him. 

JEANNE VTCKERS. 

Geneva. 

Anschluss Arithmetic 

Regarding the Anschluss, a report 
from Vienna in your March 9 issue 
spoke of this mouth's "40th anniversa- 
ry" The year was of course 1938. 

KURT STREIT. 

Hamburg. 

Unreliable Evidence 

In response to the report “ ‘Sharpeville 
6’ Granted a Stay of Execution by High 
Court in Pretoria " (March 18): 

Reports of the temporary reprieve do 
not bring out the unreliability of the 
prosecution evidence. The accused woe 
convicted and sentenced entirely on the 
evidence of witnesses who had been held 
in detention for months under section 31 
of the Internal Security Act, 1981 This 
unparalleled provirion permits the deten- 
tion in solitary confinement of potential 
witnesses whenever the attorney general 
deems it in the interests of justice. 

It is widely acknowledged that these 


witnesses are under severe pressure from 
the police while detained. The reliability 
of such evidence is highly doubtful* ana 
our organization has argued for years 
that South African judges ought to reject 
evidence of this load. Nevertheless in 
many political trials the convictions rest 
solely on such evidence. 

N1ALL MacDERMOT. 

International Commission 
of Jurists. Geneva. 

Divided Communities 

Regarding “ Greek and Turkish Cypri- 
ots" (Letters, March 10) from M. lacbvou: 

The bitter treatment accorded to mi- 
nority Turkish Cypriots (subjecting them 
to siege m their own villages, granting 
them only one-way passports, rationing 
their basic needs) by scnxilled constitu- 
tional Greek Cypriot majority rale was as 
much a factor in the creation of an inde- 
pendent Turkish .republic there as the 
Greek attempt la annex the island. 

On an island like Cyprus, where two 
communities are separated not only 
physically but also bv language, religion, 
culture and ideals, ft is not possible to 
leave the fate of the smaller party to the 
rule of the bigger side. The Turkish Re- 
public of Northern Cyprus, whether or 


not recognized by other states, will con- 
tinue to exist. No one is capable of 
bringing back the status quo ante 1974. 

EN1S BARBAROS. 

Brasilia. 

Turkey Isn’t European 

During a ruling cm Morocco's appli- 
cation to join the European Community, 
the EC voted last autumn to reject the 
request, saying that the organization is 
meant for European countries. 

A more important case will soon be 
decided, ou Turkey's desire to join. An 
important link in NATO defenses, Tur- 
key seeks to integrate defense with eco- 
nomic interests. Yet Turkey is do more 
European than Morocco. Turkey should 
be rejected for EC membership. 

BARDI EINARSSON. 

Reykjavik. 

Fight Back Internationally 

In response to the editorial “ Fighting 
Back on Drugs " (March 8): 

All people are concerned by the dan- 
gerous spread of drug abuse. Instead of 
considering it an American problem, 
there should be an international council 
where ideas for fighting drugs would be 


developed. To fight drug abuse is to 
combat AIDS, too, in a way. 

IVAN KAPETANAKOS. 
Tarbes. France. 

Double Forestry Standard 

It is disheartening to read about the 
felling or redwood trees in California 
(“Takeover Topples Redwsod Forests," 
March 3) when Americans abroad are 
preaching the virtues of natural resource 
management in developing countries. 
Perhaps sustainable development, like 
democracy, begins at home. 

DAVID GROENFELDT. 
Kandy. Sri Lanka. 

Gorbachev Rehabilitated 

I was delighted by William Safi re’s 
“Apologies to Gorbachev" (Language. 
Feb. i). There may be various views of 
Mikhail Gorbachev's policies and meth- 
ods. but he is a cultured man. He uses a 
noble form of the Russian language and 
he respects other people, at least formal- 
ly. He would never seek to insult Ronald 
Reagan, neither as the leader or a great 
nation nor as a person. 

BOHUSLAV HYNEK. 

Prague. 


Just Say No 
To the Mini 


By Nina Totenberg 

W ASHING! ON — For many wom- 
en in America, the big news a 
couple nf weeks ago was made not in the 
Middle East or in the Super Tuesduv 
primaries hut rather in their own home- 
towns. where the fashion industry i* tak- 
ing a major bath on the miniskirt. 

Many professional women simply re- 
fuse to hu> the mini, so retail clothing 
sales are the worst since the 1*»S2 reees- 


MEIWH1LE 

sion. In short, the mini is a fashion 
disaster, and man> designers are hur- 
riedly lengthening hemlines for i he fall. 

Every moment of indusin. misery is 
richly deserved by the fashion designers, 
retail clothiers and newspaper and irug- 
azine poltroons who propagate and per- 
petuate this preposterous creation. 

Minis look fine on teen-agers and per- 
haps on the beautiful people who spend 
most of their time and nionev staving 
skinny and flawless. But for the rest of 
us. the axiom is this: If vnu wore the 
mini last lime, you can't this time. 

The miniskirt as fashion norm is a 
stupid and sexist idea. 

Sixty-three percent of .American 
women now work, more than iwo-t birds 
of them in settings where they will be 
judged to some degree by what they 
wear. What is more, the Census Bureau 
shows that the big bucks in female ap- 
parel are spent by women 25 to 44 vears 
old — working women, most of whom 
cannot and should not wear a mini. 

Now for the sexism. Unlike other in- 
dustries. the folks in fashion obviously 
did zero market research, figuring it 
could just lav down the law and women 
would react like idiot sheep. Nor did (he 
industry ask itself how in the world a 
lawyer, banker, secretary or accountant 
could be treated seriously if she -at 
dow n and her skirt was up to her crotch. 

Do men dress like that'. 1 They 
wouldn't dream of it. As Barbara Sig- 
mund. mayor of Princeton. New Jersey, 
said. "Could Lee lacocca have bailed 
out Chrysler wearing short pants?" 

It is simplejustiee that miniskirt pro- 
moters are being rewarded with empty 
cash registers. But beware, ladies, the 
battle is not vet won. Many in the 
fashion industry haven't given up yet. 
They figure well quit first. Hold the 
line. Don't buv. and the mini will die. 


The writer is a reporter for National 
Public Radio. She contributed this pro- 
test to The New York Times. 


Letters intended for publication 
should be addressed “Letters to the 
Editor" and contain the m liter's sig- 
nature. name and full address. Let- 
ters should be brief and are subject to 
editing We cannot be responsible for 
the return if unsolicited manuscripts. 
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t ^ ten-dayjoumey to historical Chma, three days of 

will indude these week- festivities to benefit the restoration and presentation of tuo of niankindl 
ok! events: greatest achievements: 

m 3juNE Apmatejratto ^ be distributed muter ttx controt 0 ) 

the Summer Palace ■with a gondola 
trip on Lake Knmming to the Isle 
erf Dragons for a luncheon served 
in the style of the Empress Cixi 
and a performance by the best 
singers from the Beijing Opera. 

■ A Venetian masked ball 
and fireworks display in 
the pavilions of me Lake of Long 
Tan Hu with the orchestra 
"I SOUSTI VENETT. 


4 TUNE An d fresco cham- art auction — 

J - .Vs wr 1* £? 


Teresa 
Montserrat 
Mady Mesple, Maia Plissetskaia, 
Manuel Legris and Sylvie Guillem 
accompanied by the Beijing National 
Orchestra, followed by an all-night 
surprise cabaret party organized by 
Mirim’s. 

■ 5 JUNE A banquet in the 
Rxbidden Gty, together with an 
the direction 



International Organizing Committee 

Gaunt and Countess Brandblini, Prinoesse Diane de Beauvau Gaon, 
Due de Brissac, Viscount Norwich, Marquise Cacriapuoti, Count Zorzi. 
Count and Countess Sert, His Highness Mubarak A1 Sabah, 
Mesdames Marylea Johnson, Evelyne Lambert, Dina Merrill, 

Pakxna PossoLojxz, Helene Rochas, Pierre Schlumberger, 

Hanac Mori, Shiomi, Wang Ding Gou, Deng Lin. 

Messieurs Larry Lovett, Richard H. Morgan, Marty Richards, 

Luden Bodaid, Pierre Cardin, Alain Peyrefitte, Daniel Vial, 

Julian Thompson, Guido Willi, Makio Itoh, Masahiko Takeda, 
Kenzo Tangue, Huang Hua, Han Ke Hua, Hu Yi Zhou, Yin Rou Cheng, 
Feng Ling An, He Guang Wei. 


Places are limited. For complete information and 
reservations, please contact: 

■LE RETOUR DE MARGO POLO' 

45, roe Sainte-Annc 75001 Paris 
FRANCE 

Lie A 1326, TcL: (1) 4Z61.3&67 Tlx.: 215643, Fax: 42.61.14.93 

HONG KONG ITALY 

Mr. Raymond Kong Mis. Monica Scddc Skimar 

TcL: (3) 7213102, The: 0802 53627. TeL: (2) 8091.66. Tlx.: 335272 
JAPAN Fax: (2) 80.53.541. 

Miss Tchie Yuhaya, TcL: (03 ) 505.53-11. HQLLAND 

; u. 1 vu 

USA 

Mrs. B. Gxon-Stdn Doge 


TcL: (212j 787.6176. (212) 758.27.74, 
Fax: (212) 879.03.75. 

SWEDEN 

Mrs R Fleetwood 

TeL: (8) 1109.89. Tlx.: 054 12 442 

WEST GERMANY 


Mr. J. Van Vlicr. TcL: (35 ) 467.57. TLx.: W4 43 431. 

^SWITZERLAND 

Mrs. Hartogs. TeL: (42) 367609. 

DENMARK 
Mrs J. Gottlieb 

TcL: (1) 652311. Tlx.: 055 16 8S& 

GREAT BRITAIN 
Me Andrew Godinnc, 


WJ ATMWlUAlfcl W* * 

Names of participants will be 
engraved on plinths ar the base of 
the \jftdL after a picnic luncheon 
sponsored by Penosaan. 

■ A brilliant reception ar the 
Great Hall of the People, featuring 
performances by wodd-renowned 
artists: 

Paolo Conte, Mireille Mathieu, . 


Annan, Buren, Jenkins, 

Sd Lewitt, Cesar, StarkJSno, 
Keith Haring, J.P. Raynaud, 
Zao Wou Ki, Walter. Dahn, 
Vasarely. 

■ Unforgettable visits to Xian 
(site of the tena-cotta buried army), 
Souchcw ("the Venice of Asia”), 
and Shanghai. 


ALL 

— — — x 

INCLUSIVE CHARGES PER PERSON 


10-DA 1 
Including 
air transport 

( TRIP 

Excluding 
air transport 

WEEKEf 

Including 

airtransport 

'TO ONLY 

Excluding 
air Cfirtspon 

From 115/ Europe 

S9300 

58.400 

— 

— 

From Tcfevo 

— 

— 

$5300 

$4,300 

From Hong Kong 

— 

- 

*4*00 

*4300 

Prices include *11 charges - , transfer, hoed (double room), meals, drinks, the issuance 
participation in three exceptional dan in Peking on tlx 3rd. 4th atld 5lh of June, medical 
cancelation, airport axes, visa, baggage handling 

bilingual guides. 
Jiwnxc, luggage. 


r 


"The Return of Marco Polo" 

Coupon to be returned to die address above. 

1 I Enclosed is my refundable deposit □ I would like more information 

of U.S. $250 to assure that my/our place(s) before deriding to join you in Beijing, 
arc resaved. Said lull documentation as Please send brochure, 
soon as possible. 


(IHT) 


Name. 


Address. 


J M Uf uj wv J*’ "■'v 

lasts governing charitable contributions. 


Gty/Godc/Gounirv 
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Environment Year 
Ends in EC Discord 

, The European Year of the Ec- 
wonmeni ended this week oa a 
discordant note with a European 
Community meeting of environ- 
ment ministers failing to solve a 
dispute over measures to curb 
the acid rain that is widely held 
to be destroying Europe’s for- 
ests. The British were accused of 
blocking a plan to reduce sulfur 
dioxide emissions from power 
plants in the 12 member nations. 

The plan called for installing 
emission controls in new and ex- 
isting plants with a capacity of 
over 50 megawatts. The proposal 
would lead to an estimated 60 
percent reduction in sulfur diox- 
ide emissions and a 40 percent 
cut in nitrogen pollution by ■ 
1995. 

Lord Caithness, Britain’s ju- 
nior environment minister, in- 
sisted that the minimum capacity 
for new plants should be raised 
to 100 megawatts. He argued 
that the EC proposal would be 
too expensive for Britain because 
of the high sulfur content of Brit- 
ish coal. 

Stanley Clinton Davis, the EC 
environment commissioner and 
himself a Briton, said he found it 
“quite extraordinaiy. at a time 
when everyone recognizes the 
damage caused by power station 
emissions, that one member state 
should completely block pro- 
gress on this vital issue." 

Dutch Cardinal 

To Import Priests 

A decision by the Roman 
Catholic Church in the Nether- 
lands to import priests from Po- 
land to /ill empty pulpits has 
caused consternation among lib- 
eral Catholic priests and laymen. 

Cardinal Adiianus Simon is. 
primate of the Dutch church and 
archbishop of Utrecht, has re- 
cruited three Polish priests, ac- 
cording to the Utrecht diocese. 
Twenty-five of Utrecht's 350 
parishes are unmanned, and few- 
er young people are coming into 
the' church, a spokeswoman for 
the diocese said. The three Polish 
priests will leant Dutch before 
occupying their new pulpits in 



Pfcitr Dgong/Tbc Amuicd Pie* 

CARVING CORNETS — Margot Fransen of Ulestraten, Netherlands, putting the finishing 
touches ou a comet he carved out of African hardwood, He said die instruments, which use the 
traditional metal valves, soften the comet’s frequently brassy sound. They sell for about $2^50. 


September. If the experiment 
succeeds, other recruits may fol- 
low. 

The Diocesan Priests’ Council 
said it felt uneasy about Cardinal 
Simonis’s choice because it 
feared Polish priests might rein- 
force the “conservative tenden- 
cies" or Pope John Paul II, a 
Pole. Liberal Dutch Catholics 
are highly critical of the pope's 
teachings' on such issues as celi- 
bacy, birth control, the role of 
women in the church and homo- 
sexuality. Cardinal Simonis is 
known to be a staunch supporter 
of the Vatican's orthodox doc- 
trine. 

Around Europe 

The 1976 accident drat released 
a cloud of poisonous gas contain- 
ing dioxin over the northern Ital- 
ian town of Seveso has not led to 
an increase in birth defects, ac- 
cording to experts at Rome's 
Catholic University and the Ital- 
ian Birth Defects Monitoring 
Program. A study of 15,291 chil- 
dren born after the accident 
showed no more than the average 
rate of abnormalities. The acci- 
dent at the Swiss-owned Icmesa 


chemical plant killed thousands 
of am'mak and caused chloracne, 
an acute skin ailment, in many 
people. Dioxin is a by-product in 
the processing of fertilizers. 

Brussels is shrinking in area 
and Belgium is growing but no- 
body seems to know why, ac- 
cording to the Brussels newspa- 
per Le Soir. Government figures 
for 1987 show Brussels with 40 
hectares (99 acres) fewer than in 
1986, while the total surface of 
the country has gained 447 hect- 
ares. Eric Tomas, a Socialist 
member of the legislature wor- 
ried about possible budget cuts 
for the shrinking Brussels region, 
started investigating the data last 
summer, Le Soir said. He turned 
to the regional minister, who sent 
him to the interior minister, who 
sent him to the finance minister, 
who sent him to the prime minis- 
ter. The prime minister told Mr. 
Tomas he had asked the budget 
and economy ministers for “pre- 
cise details/ But with a cabinet 
crisis dragging into its fourth 
month, the mystery remains. 

Restrictions on the movement, 
slaughter or sale of sheep on 
more than 700 farms in Wales, 


Z 


northern England. Scotland and 
Northern Ireland affected by 
fallout from the Chernobyl nu- 
clear accident two years ago are 
to continue, according to the 
British Agriculture Ministr 
The Figure is down from 
7,500 farms originally affected. 
Tests last month showed that 
only 10 percent of sheep now 
exceed an acceptable limit of ra- 
dioactive cesium in their bodies. 

Dog-owners vacationing on the 
French Riviera can offer their 
pets special treats — a dog's bar 
In Cannes, a dog’s flush toilet 
near Nice and a dog-dating agen- 
cy in Cagnes-sur-Mer. But those 
who are looking for in-depth 
knowledge of their pets do not 
need to leave the French capital. 
ASTRODOG. an agency in the 
Paris suburb of CreteQ, offers 10- 
page horoscopes listing the ani- 
mal’s zodiac sign complete with 
planetary influences,, as well as 
its behavior, health, character, 
fortunes and love life. All this 
costs just 69 francs (S12X accord- 
ing to an advertisement in the 
newspaper Liberation. 

Sytske Looijen 



By John Kifner 

.Vtir York Tmm Service 

JERUSALEM — The Israeli po- 
lice minister, Haim Bar Lev, said 
Thursday that a major sweep by 
security forces, involving hundreds 
of arrests, bad netted underground 
leaders of the Palestinian protests 
that began 15 weeks ago. 

Mr. Bar Lcy said that the securi- 
ty forces had found and arrested 
the authors of the latest in a series 
of protest leaflets signed by the 
clandestine National Unified 
Leadership of the Uprising. 

But a member of the under- 
ground leadership of the protests 
said Thursday night that those who 


were arrested made up a small.net- 
woik distributing the leaflets in a 
suburb of Jerusalem and that the 
overall organization, was not seri- 
ously disrupted! 

. Mr. Bar Lev said that, the Pales- 
tinians who were arrested belonged 
to several different- organizations. 
He gave no further details, and did 
not specify the' number of those 
arrested- " 

The committed dial is directing 
the protests, Palestinians say. con- 
sists of representatives of four fac- 
tions of the Palestine Liberation 
Organization and of the fundamen- 
talist group Islamic Jihad. 

[The Latin Patriarch of Jerusa- 


lem has canceled a traditional Palm 
Sunday procession in the city be- 
cause of fears of violence stemming 
from Palestinian unrest, Reuters 
reported Thursday from Jerusalem. 

.[A spokesman for the Roman 
Catholic Church said that the new- 
ly appointed patriarch, Michel 
Sabbah, the first Arab to hold the 
post, had called off the event be- 
cause of fears of possible violence 
along the route from the Mount of 
Olives to the Old City.] 

Defense Minister Yitzhak Rabin 
said earlier this week that about 
700 Palestinians had Been arrested 
in the previous week on the West 
Bank and in East Jerusalem, and 


tbar a total of 3,000 PWcstnfr. - 
were in custody. 


. , * "—wnyy 

at, a rapid pace since, with ha 
dreds more occurring inpredai 
rends ou villages ana refugee ce 
ters. Those arrested include la 
yers, journalists and heads of tit 
union and charity organoatioos,) 


Israel Finds Atom Technician Guilty 


Rcuirn 


His defense attorney. Avigdor 
Feldman, said after the verdict: 

“He didn’t despair. He received it 
in an interested manner and he 
didn't fall apart.” 

The trial and the whole affair 

r _ r was shrouded in military censor- niu> m 

Three judges of a Jerusalem Dis- ship. The only sentence m&ie pub- ^Srargroups feared Mr Vanunu, 
id Court, erased to the i public and lie from the verdict ol 60 ^pages - a a from Judaism to 

Christianity. 

Israel has never acknowj 


JERUSALEM — Mordechai 
■ Vanunu, a former nuclear tetfmi- 
dan. was found guilty Thursday of 
espionage and treason for giving 
Israeli nuclear secrets to a British 
newspaper. 


worldwide for his revelation. He 
was nominated by the Bertrand 
Russell Peace Foundation for the 
1988 Nobel Peace Prize. 

. In Israel however, he failed to 
rouse the nuclear debate that he 1 
said was badly needed. Even anti- 


irictCourt, 
press, ruled that Mr. Vanunu, 34, 
■collected and passed secret infor- 
mation with the intention of harm- 
ing state security and that he aided 
Israeli enemies in war. 

Mr. Vanunu. who worked at the 
top-secret Dimona nuclear reactor 
for nine years before telling his 
story to the Sunday Times in Sep- 
tember 1 986, faces a maximum sen- 
tence of life imprisonment. A hear- 
ing has been set for Sunday. 


read: “We decided the defendant is 
guilty on all three counts," Mr. 
Feldman said be expected to ap- 
peal to the Supreme Court 

Mr. Vanunu was spirited back to 
Israel from Rome 17 months ago to 
face trial. The Sunday Times said a 
blonde agent of the Israeli secret 
service lured Mr. Vanunu to Italy. 
It said he was then drugged, 
chained and taken by ship to Israel. 

He was hailed by pacifist groups 


assumed to have them. 

At the trial Mr. Vanunu said his 
disclosure that .Israel had produced 
up to 200 bombs over 20 years was 
nothing new. His lawyer told the 
court mat he -meant to awaken Is- 
raelis to the problem, not harm 
security. 


SUMMIT* Issues Unresolved by Talks in Washington 


(Continued from Page 1) 

added that the United States con- 
sidered the offer still open. 

Mr. Shevardnadze said there 
could be no agreement providing 
for a simultaneous cutoff of rmli- 
taiy supplies to the two rides in 
Afghanistan. He said. Soviet deliv- 
eries were legitimate since they 
were sent to the Afghan govern- 
ment on the basis of a treaty with 
Moscow. 

Asked if (he Soviet Union would 


tion but would mereh 
for direct Arab-Isradi" peace talks. 

On Central America, Mr. Shultz 
said the Soviets had offered to limit 
military aid to Nicaragua to snail 
arms for police work so long as the 


United -States stopped its arms re- 
lationship with an unspecified 
number of Latin American states. 

“It didn't seem like a fruitful 
thing to pursue," Mr. Shultz said. 

(Reuters. AP) 


rized under the occupation! 

Batevenas the Israeli auihoriti 
stepped op their campaign to su 
press the uprising, two more Ptf* 
rinians were shot and kOkd m ( 
newed demonstrations. 

Israeli troops shot and k® 
Mated Mohammed SawaLmch,^ 
ana Mohammed All Aim Zor, \ 
during a demonstration Tbnraf 
at the Balaia refugee camp oo i 
edge of Nablus. - 

The deaths raised to at least-* 
the number of Palestinians lmo* 
to have been slain by IsraeH gunfi 
or wbo have died after bcaoj 
since the protests began on Dea 
One Israeli soldier has been til 
and killed by an assailant 
On Thursday, the High Court 
Justice ordered the army to rets 
film confiscated from three no 
photographers at the scene of t 
shooting of the soldier. Set^a 
Mosbe Katz, in Bethlehem T 
photographers were assaulted 1 
soldiers, and some of their earner 
were broken. “ 

Judge Aharon Barak rated t £ a 
the army could first process afj 
look at the film, which the stir 
prosecutor said was needed to m 
investigate the shooting on Sun da 

■ Israelis Bomb Bases 
Israeli jets destroyed a series 
hilltop bases of Palestinian, mien 
las in southern Lebanon on Thin 
day. the day after a similar ii 
killed 10 persons, Reuters 
from Abra. Lebanon. 

Security sources said at leastfi 
guerrillas were wounded. 

Palestinian sources said i 
planes exploded more than' , 
rockets and lime bombs on i 
same bases of the Fatah- Rcvd 
tionaiy Command, headed byAl 
Nidal that were hit Wednesdr 
Abra and nearby villages east 


MECCA: Saudis to Limit Pilgrims u “ 1 K of 1 


(Continued from Page 1) 
for weapons. The Saudis maintain 
that Ir anian pilgrims include large 


Armenian Activists Cancel Protest Rally 


By Felicity Barringer 

•Vnr York Time* Serriee 

MOSCOW — Organizers of the 
massive protests that brought a sea 
of people into Yerevan’s streets last 
month have called off the sched- 
uled resumption Saturday of the 

protest in the Armenian capital, 7 ““:“ B ““"BP " 1 u ,' u ^ ui w the 1920s. is common d 

according to a Yerevan activist mem and its leaders, saying their Kkgb ■ 

— of them killed in an anti-Armenian nmtesi rm resented “intolerable" 


bring Armenian television pro- 
gramming to the area. 

The demand that the Nagorno- 
Karabakh Autonomous Region be 
separated from Azerbaijan and in- 
corporated into Armenia touched 
off massive protests in Yerevan last 
month. Subsequent clashes in 


would personally oversee resolu- 
tion of the question. The demon- 
strators then voted to disband for a 
month, resuming their meetings on 
Saturday. 

This week, with that deadline ap- 
proaching, the official press begin 
a barrage of criticism of the move- 


file organizing committee was seri- 
ously considering a plan to make 
Yerevan a “dead city." 

“They-are-considering leaving 
the streets to the soldiers, the mili- 
tia and the Chdrists." said Mr. 
Ogorodnikov. "Chekists,” the 
name for the Soviet secret police of 
ariance for 


completed, Mr. Shevardnadze said: ots. Many were arrested carrying 
“We can solve the Afghan question weapons and hidden explosives 
without the United States as guar- during the bajj last year and the 
amor." ( Related article. Page 2) year before, the officials contend. 

On fire Middle East. Mr. Shultz The Saudi decision to apply re- 
and Mr. Shevardnadze remained strain ts on fire number of pilgrims 
sbaiply divided over the UJS. peace appears to result solely from inabil- 
plau that Mr. Shultz has presented ity to obtain an Iranian pledge, to 
to Middle East leaders, particularly desist from political activities in the 
the call for an international confer- han. But it marks a change in Saudi 
euce with limited powers. pouries, which Riyadh is anxious 


to justify given its custodian re- 
spoMsihuitk 


“The Soviet concept of how to go jp^kstbifitfa over fire holy sites, 
about thisisreallv sharply different- 
from ours." Mr. Shultz stud. 


reached by telephone Thursday. 

As soldiers cordoned off the 
large Opera House Square where 
the demonstrations had taken 
place, leaflets were distributed in 
the name of the protest's leaders 
asking people to stay at home Sat- 
urday. an Armenian nationalist. 
Rafael Popoyan, said. 

The Communist Party Politburo 
announced a series of measures ad- 
dressing some of the protesters' 
grievances but falling short of the 
basic demand to redraw territorial 
boundaries between Armenia and 
the neighboring Azerbaijan Repub- 
lic. 

In a resolution read on Soviet 
television Thursday, the Politburo 
outlined a seven-year plan to build 
schools, hospitals, factories and 
roads in a predominantly Arme- 
nian region of Azerbaijan, and to 


rampage in the city of Sumgait 

Thursday's decision by the Polit- 
buro marked the first positive re- 
sponse to the “Karabakh” move- 
ment and was in itself a striking 
move, representing a partial con- 
cession to a protest that the party 
newspaper Pravda this week called 
“anti -Socialist.'’ 

In meetings Feb. 26 with two 
Armenian intellectuals. Mikhail S. 
Gorbachev, the Soviet leader, re- 
portedly appeared sympathetic to 
the lack of Armenian schools, 
books and Armenian-language 
television in Nagorno-Karabakh, 
whose population is about 75 per- 
cent Armenian. 

One of the Armenians. Zori Ba- 
layan, a journalist, addressed a ral- 
ly of hundreds or thousands of peo- 
ple the afternoon after the meeting 
and told them Mr. Gorbachev 


protest represented "intolerable" 
pressure on the government and its 
leaden. 

“There won’t be a demonstra- 
tion; the city is filled with soldiers," 
Mr. Popoyan said. Armenian news- 
papers carried notices Thursday 
that demonstrations would be for- 
bidden without official approval 
according to a radio broadcast re- 
corded by British Broadcasting 
Corp. 

The vole to cancel the meeting 
was taken by the 1 1 -member “orga- 
nizing committee" late Wednesday, 
Mr. Popoyan said. 

The leaflets also called on resi- 
dents of Yerevan not to leave their 
homes on Saturday and Sunday, 
thus transforming the planned 
public protest into a quasi-strike. A 
Moscow dissident, Alexander 
Ogorodnikov, said Thursday that 


He said Moscow wanted a con- 
ference with authoritative powers 
compared to a conference that 
would not be able to dictate a solu- 


As recently as February, Prince 
Nayef noted that aD Moslems, “re- 
gardless of their nationality and 
even regardless of their political 
views,” had the right to perform the 
hajj, one of the five pillars of Islam. 


KNIGHTS: Pomp and Charity in an Ancient Order 

(Conti imedtrom Page 1) 
ending up in 1834 in Romes, where 


Iranian officials, including Aya- 
tollah Ruhollah Khomeini, forced 
the Saudis' bands by urging p0- 
in many public speeches over 
past few months to wage even 
vehement demonstrations 
this year and to denounce Iraq, the 
United Stales, the Soviet Union 
and Saudi tuIcts. Iran vowed ip 
send the same number of pilgrims 
to Mecca this year, notwithstand- 
ing Saudi objections. 

in addition, Iranian leaders have 
taunted the Saudis by publicly ad- 
vocating the in teraaa onahzauon of 
Mecca and Medina in several reli- 
gious conferences in Tehran. 

Before withdrawing from the 
Amman conference Thursday, the 
Iranian representative reiterated 
Tehran's view that “in accordance 
with Islamic rules and teachings we 
declare that the pilgrimage area is 
for all Moslems ana no one has the 
right to rule iL” 

■ Iranian Thank# U.S. 

Hashenri Rafsanjam, the speaker 
of the Tqmian parliament, thanked 


jets, which struck eight tin; 
in 45 minutes, also bit a base of t n , 
Marxist Democratic Front for t " 
Liberation of Palestine. - 4 


- “C* 


they have been ever since. 

They own a palace on the Via 
CondoLti and a villa on the A ven- 
due hill They inherited both from 
the Knights Templars in 1312. The 
properties are extra-territorial like 
the Vatican on the other side of the 
Tiber River. 

As though it inhabited a real 
country, the Sovereign Military Or- 
der of Malta has legally recognized 
diplomatic links with 50 nations. 
Its automobiles carry special li- 
cense tags, and the order prints 
postage stamps, mints coins and 
issues passports. 

Once the grand master is elected, 


the decision must be ratified by 
Pope John Paul D. U the new lead- 
er took his vows of poverty, chasti- 
ty and obedience less than five- 
years agp, or 10 years in the case of . 
a man under 50, he will need a 
special dispensation From the pon- 

Wilh the fall of the crusader 
principalities, the Hospitallers re- 
treated first to Cyprus, then in 1309 
to Rhodes, which they ruled as an 
independent state until the Otto- 
man Turks expelled them on Jan. 1, 
1523 after a long siege. 

In 1530, Emperor Charles V gave 
the knights possession of Malta, 
where they established one of the 
most advanced hospitals of the age. 


. lU . „ _ . , . a the United States on Thursday for 

rebuilt their fleet and fought off its ^tement condemning the use 

Iraq and 


repeated Ottoman attacks. 


its statement 
of chemical weapons by 


Once, only noblemen could be-’ said Iran would send envoys to the 


long to the order, except for a few 
commoners who qualified by un- 
common valor in battle. Although 
blue blood stfll counts for a lot in 
the order in Europe, newer associa- 
tions of the Hospitallers m the 
Americas and elsewhere lend to be 
more democratic. 

Officials of the order say that the 
knights are unabashedly a Catholic 
elite and that selection is strict 
Initiates are told that wearing the 
eight-pointed Maltese cross is not a 
privilege but represents an obliga- 
tion to serve humanity. 


United Nations and to the Soviet 
Union to press its case for ending 
the Gulf War on more favorable 
terms,' The Washington Post re- 
portedfrom Tehran. 

Mr. Rafsanjani met with ' the 
press as seven Iraqi missiles hit 
Tehran, tilting and wounding an 
undetermined number of civilians. 

He criticized U.S. officials for 
alleging that Iran also, has used 
chemical' artillery shells against 
Iraqi targets! Without denying the 
allegation, he asked: “Do they have 
any documents in this 


MISSILES: 

Saudi Response j 

(Continued from Page 1} 
other intelligence has revealed tti 
Israel has been flying F-I5 figbs 
bombers in attack profiles of b 
while Saudi Arabia has been bui| v 
ing shelters for its missiles. sautf- 

said. 

. Intelligence sources said. 

Saudi Arabia had two big 
complexes far along in constrd 
tion. The sites have nuraenxi.’-' 
buildings, suggesting comma: 
and control faculties as well as six 
ters for the missiles, which appt 
entiy would be housed in garafc 
like structures with thick walls* : 

Saudi representatives are tefla 
U.S. officials that the nrissDes a 
mobile and will be rotated among 
number of sites. ' — 

■ Mubarak Appeals to Ej : 

President Hosni Mubarak? — 
Egypt said Thursday that he fo 
urgently asked Mr. Reagan to i 
tervene with Israel over its attitb'- 
loward the Saudi missiles, Reuti 
reported from Cairo. . :-a, t . 

Mr. Mubarak asked Mr. Rea^ ' 
to "use his influence to urge Isa 
to halt its irresponsible Arid 
against Arab states," a ref cn“ ~ 
an Israeli official’s comment 
this week that Israel could 
the missile sites. Mr. Mubarak 
he also communicated an mat 
sage to Prime Minister Yi 
Shamir of Israel bat he gave l 
details. ■ f: 


In Britain, a Widening Gap of Hostility Between Blacks and Whites 1 


By Howell Raines 

Am Ytfl Haiti t 

LONDON — The dispute over how Trevor 
Ferguson lost the sight in his left eye is of a type 
familiar to blacks. Asians and the Metropolitan 
Police here. 

It happened in Newham, a poor east London 
neighborhood of high crime and bad race rela- 
tions. Revelers from two parties — one all 
white, one racially mixed — got into a dispute. 
Mr. Ferguson, a black man bom in Britain of 
West Indian parents, was smashed in the face 
with a bottle. 

The police came and dispersed the large 
crowd, but made no arrests at the scene. Later, 
two lineups were held in an unsuccessful at- 
tempt to find the assailant when the injured 
man's mother. Melanie Ferguson, complained 
about the handling of the case. 

"I know they'll never find him." Mrs. Fergu- 
son said recently, a year after the attack. 
“Thai’s because it’s white against blacks. I 


know ir it was my son did it, wherever he was, 
they would find him." 

Many of London's 360,000 blacks and 
550,000 Asians agree with Mrs. Ferguson that 
the London police force, which is 98 percent 
white, is slow to investigate and prosecute 
whites for attacks in which minority citizens are 
injured, but quick to act if the tables are turned. 

Police officials deny any lack of energy in the 
Ferguson case. They say he was hurt in a brawl 
and no reliable witnesses could be found. 

But the police acknowledge that racial at- 
tacks against blacks and Asians, many of them 
random and completely unprovoked, are in- 
creasing. In defending then- response, officials 
point to intensified training courses in racial 
awareness for officers and to a S 185,000 public- 
ity campaign built around distribution of a 52- 
page multilingual guidebook encouraging 
blacks and Asians to report incidents of racial 
harassment. 

The police and ihdr critics agree on one 


point. The reported incidents represent only a 
fraction of the racial violence now going on. 
Last year, Scotland Yard recorded 7,179 cases 
of verbal harassment, physical at&idc or prop- 
erty damage that were racially motivated. This 
amounted to a 25 percent increase above the 
preceding yean " 
believe these 
mate attacks on 

Commander Walter Boreham, head of the 
police community relations unit, said one pur- 
pose of the publicity campaign announced this 
month was to provide information for more 
aggressive policies. “We anticipate that there 
will be a steady rise in reported racial attacks 
and instances of racial harassment," be said. 
“We will then evaluate the problem and then, 
we can set further policy to deal with it.” 

Members of minority groups condemn the 
publicity campaign as a “cosmetic” substitute 
for stronger police measures. Robert T. Waller, 
a pollster for the Harris Research Center, said 


the gap between actual and reported incidents, 
and in public trust, might be much wider than 
the pobce imagint 

“Wbat we found in Newham in talking to 100 
blacks and Asians is they reported to us as 
many incidents of racial harassment in a month 
as had been reported to the tfrile Metropolitan 
Police Fence for greater London for a year," said 
Mr. Waller, describing a poQ commissioned last 
year by the Newham council. “We reckoned 
this could be translated to a reporting rate of 2 
percent. There was a geo era! feeling among the 
nonwhite population that there is no point 
reporting; to the potica" 

Minorities dispute Commander Boreham’s 
contention that there is no “hard evidence” of . 
institutional racism in the police department. 
Mish Kan war, director of the Newham Moni- 
toring Project, which has been counting racial 
incidents since 1980, said the police followed a 
“pattern of criminalization," ^ which minor- 
ities were regularly charged with more serious 
offenses than whites. 


to court, Asians.wiU be there for 
will be There for theft and 
rites will be (here for drunk and disorderly," 
he said. “You can bet your Impound if there is 
a fight here between Black and white kids, it's 
the black kids who'll be picked up. If there is a 
fight between black and Asian kids, they’ll both 
be picked up, but the blacks will be dealt with 
more harshly." - 

Such pbek5« orders reflect the fact" that the 
violence' is Ijmked to the deeper patterns of 
prq'udke in a' society in which racist behavior is 
more socially acceptable than in some other 
countries, according to Paul Boateng, one of the 
four black or Asian members in the 650-mem- 
ber House of Commons. 

“British : racism, is shameless .because it is 
grounded on a sense of in-built superiority on 
the part of the British people," said Mr. Boa- 
whose father is African and whose mother 


By almost every measure, mutual host® : 
and polarization seem to be the way of ff 
future. ' 

- V 'i 

_ To assertions that it has ignored race- rd '' 
tions, the Thatcher government responds th 
its economic policies have brought increa$ 
employment, higher incomes and a higher p< 
ceniage of home ownerships to minorities, jv 

But critics respond that Mrs. ThatcherVi 
steictive policies on social. welfare and rmnHgrf 
tion have led to a Bri toi n-for-JBri tons af® 
sphere that feeds violence in pot . 
neighborhoods. 


“We should not underestimate the degreef 
which greed and racism have become kgSbffi 
in Britain," Mr. Boateng said. “At the e ndj 
the day, the basjc_ difference in the IjinS 
teng, whose father is African and whose mother States and Britain is that no one in-Ams®. 
is English. “Racism is very deep-rooted in Brit- questions the concept of the black AmericanJ 
ain. Britain stiD lives with its imperial legacy, Britain we still have hni wnn the nnmmcnu 


and racism was the motor of empire." 


Britain we still have not won the _ 
whether it is posable to be black an 


We now offer an even wider choice. 


ARRIVALS 


JAPAN AIR LINES NEW NON-STOP SERVICE FROM 


FRANKFURT TO TOKYO. EVERY SATURDAY AT 1710. 


f rum April wo h.iv v .in m-n wirier < hoico of non-stop tlii’hts to Tokyo. Anri with S non-stop Mights K avim; srom P.iris .mil 1 oruion, our 
(onvurm-nt evening departures otter even belter cornier lions irum tin ope We widen your options, .is \nn broaden your horizons. 
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make subscandal saving; in in* 
vcncofy, warehousing and staffs 
that are required under the pre- 
sent system. At Philips, we 
have estimated char removal of 
all die obstacles to the free 
circulation of goods and capital 
will make our products be- 
tween 5 and 10 percent cheaper 
to the European public 


Cornelius Van Der Klugt 
president, NV Philips. 

Wc the industrialists arc 
ready, because we need a truly 
Common Market and are 
ready to actively support the 
removal of chc remaining ob- 
stacles. It is scandalous that 
after more than 30 years since 
chc signing of the Treary of 
Rome we srill have not 
achieved this goal. Bur with 
the removal of the barriers, 
such as the costly stops at 
border crossings, companies 
such as Philips will be able to 


Kari Kairamo, president 
and chief executive offi- 
cer, Nokia AB. 



substantially in the EC area. 
There ace now just ova 100 
companies with ova 50 per- 
cent ownership operating in 
the Common Market. Bur 
what is needed, now is greater 
impetus for harmonization of 
the economies of the members 
in EFT A [the European Free 
Trade Association comprising 
Austria, Finland, Iceland, 
Norway, Sweden and Switzer- 
land} and of the 12 in the EC 
What is also crucial for Eu- 
rope as a whole is a plan to 
develop our education systems. 
The Japanese are already mov- 
ing far ahead of us, including 
the use of satellites. And, un- 
fortunately, Europe has no plan 
for education at the present 
time. This should also be a 
matter of high priority. 


kcr so important for us? We 
have been able to keep our 
share of world markets with- 
out it, and whoever wants to 



Ing far more heavily than the 
EC in helping char industries 
and we, by the same token, 
should also be getting more 
help, with a view ro develop- 
ing research and development, 
and encouraging greater coop- 
eration and concentration of 
European industry. The Euro- 
pean Commission is on the 
tight crack. 


Like others in the Nordic 
area, Nokia has been investing 


Karlheinz Kaske, presi- 
dent and chief executive 
officer. Siemens AG. 

Why is the integrated mar- 


take advantage of the plan 
must be prepared to face 
tough competition. But we 
feel that the unified, internal 
market can provide Iowa pro- 
duction costs, because of high- 
er levels of output, particular- 
ly in such sectors as 
microelectronics and office 
automation. Yet the world is. 
not perfect. The U.S. and Jap- 
anese governments are invest- 


Jlmmy McGregor, 
director, Hong Kong 
General Chamber of 
Commerce. 

The idea of a united Europe 
is certain . to enhance our pro- 
ductivity, the productivity of 
all Southeast Asia. Our bal- 
ance of trade is already favor- 
able, and the idea of having a 
larger market inevitably 
means more exports from 
Southeast Asia, moire produc- 
tion, more invesrmaic ro this 


region. 

I don't see any protectionist 


From Six to Twelve: Community of Interest 


HE bal- 
ance of in- 
terest in a 
unified Eu- 
. rope has 
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tween promises of eco- 
nomic advancement and 
the preservation of nation- 
al sovereignty. 

Significantly, many of the 
most positive steps toward co- 
operation have sprung from 
economic weakness — at 
times when chc need for eco- 
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nomic improvement out- 
weighed political interests. 

A movement for a "United 
States of Europe" grew out of 
World War I, and a "Europe- 
an Union” was proposed un- 
der the League of Nations. 
However, it wasn't until after 
World War II, when Europe's 
once-powerful economics 


Deternuned to lay the foundations of an ever-closer union among the peoples of 
Europe,” six nations signed the Treaty of Rome on March 25. 1957. 


were in carters, that the first 
real steps toward unity were 
taken. Cooperation became a 
way of rebuilding. 

The Organization for Euro- 
pean Economic Cooperation 


was formed in 1948 to help 
administer Marshall Plan aid. 
NATO was formed a year lat- 
er for transatlantic military 
support. 

Various other pan-Europc- 


an groups, such as the Organi- 
zation for Economic Coopera- 
tion and Development and 
the Western European Union 
and the Council of Europe 
were also formed But the 
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RRl HSFT S AIRPORT. EUROPE EXPRESS. 


Brussels International airport puts all 
the great cities of Europe well within 
your reach, on regular Sabena flights 
leaving several times a day, day after 
day. 

Brussels offers, literally, a world of 

r ihQities. It’s the perfect takeoff point 
travellers to Africa, for example, 
where Sabena flies direct to 27 dries in 
24 countries. And Sabena has 8 scraiegk 
gateways in North America - in New 


York, Boston, Adana, Detroit, Chicago, 
Montreal, Toronto and Anchorage. Just 

state your destination, we’ll fly you there 

the same day. 

Within Belgium, Sabena' s Airport 
Express offers fast connections with 
downtown Brussels, Antwerp, Ghent or 
liege. 

You’ll experience Sabena’s famous 
” savoir-faire” in the air - and on the 
ground - w herever your destination. 


It really is a small world at Brussels 
International airport. 


SJVBENA 

BELGIAN WORLD AIRLINES 


SAVOIR - FA1RE IN THE AIR 


roots of the modem European 
Community lie in a plan do- 
vised by French Foreign Min- 
ister Robert Schuman to pool 
steel and coal production. 

Six countries (France, 
West Germany, Belgium, Ita- 
ly, die Netherlands and Lux- 
embourg) signed the 1951 
Paris Treaty creating- the Eu- 
ropean Steel and Cool Com- 
munity (ECSQ, which went 
into effect in 1952 after ratifi- 
cation In each country. 

. "The Six," as they were then 
called, subsequently signed the 
Treaties of Rome in 19^7 and 
so established the European- 
Economic Community (EEC) 
and the European Atomic En- 
ergy Community (EAEC). 
Those two, together with the 
earlier ECSC, form what is now 
collectively known as chc Euro- 
pean Community. 

The primary goals of. the 
EEC remain unchanged: a 
"common market” allowing 
the free movement of goods, 
services, people and capital be- 
tween member nations. 

Some landmarks have been 
missed along the way. These 
include common policies for 
agriculture, transport, compe- 
tition, fisheries, the environ- 
ment and social welfare. But 
others clearly point to growth. 
Ova the past 30 years, trade 
within the community has 
grown from barely one-third 
to more than one-half the 
me m bers* exports. 

Perhaps most significantly, 
the Six have become the 
Twelve Great Britain, Den- 
mark and Ireland joined the 
EC in 1973, sic a time when 
their economies were suffer- 
ing from the first oil shock. 
Greece joined in 1981, .fol- 
lowed by Spain and Portugal 
in 1986. 

Debates ova applying for 
EC membership in the 1990s 
are going on at various levels 
in a number of other coun- 
tries, notably Austria, Norway 
and Turkey. 

In terms of EC law and 
policy, there have been many 
significant developments, 
such as the abolition of all 
tariff barriers betwee n mem- 
ber states, the creation of the 
European Monetary System, 
the initiation of cooperative 
financing for everything, from 
farming to scientific research 
and the introduction of a sin- 
gle European passport for ev- 
eryone resident in EC coun- 


Ovcr the years, steps for- 
ward have been taken one at a 
time, in a piecemeal fashion. 
This painstaking progress, es- 
pecially in the fix of fierce 
economic competition from 
North America and the Far 
Ease, led to calls for a more 
comprehensive approach. 

The result was the Europe- 
an Commission's 1985 White 
Papa. Endorsed by the ECs 
Heads of State or Govern- 
ment, the plan set out more 
than 300 specific legislative 
proposals aimed at sweeping 
away the last of the borda 
barriers by 1992. Tbe scales, it 
seems, have tipped in favor of 
the future of a Europe without 
frontiers. 

—Timothy Harper 


or restrictive measures coming 
from a united Europe at alL 
That would set the whole idea 
back 100 years. It . would be 
bad, bur that seems unlikely. 

Instead, I sec a real stimu- 
lus, should inccr-country barri- 
ers go down. 


important a task to be delegat- 
ed to bureaucrats, ft is a priori- 
ty responsibility for politicians 
and entrepreneurs, because 
Europe’s economic survival is 
at stake, i am conviced that 
entrepreneurs can play a deci- 
sive role in accelerating chc. 
process of European integra- 
tion. I am moving in this 
direction . . .'and I hope chat 
many other European entre- 
preneurs will follow my. exam- 
ple- 


Community. We are spoking 
of less regulation, parocuforty 
regarding inner cussi It will 
take rime perhaps more rime 
than most people think Bu r 
the integration wifi rake place, 
little by little, just as it did in 
tbe United States. 


Carlo de Beoedetti, chair- 
man, Olivetti SpA. 

1992 is' a goal which Eu- 
rope must not fail to achieve. 
It would be disastrously short- 
sighted for European govern- 
ments to- surrender ro the diffi- 
culties involved in 
harmonizing and integrating 
markets and production, how- 





> >vv«vr>3> ' 


v; . *y ; 


ever large these problems may 
objectively be. The construc- 
tion of Europe is simply too 


Antoine Jeancourt-Galig- 
nanf, president, Banque 
Indosnez. 

In pur mcria, much of the 
integration has been accom- 
plished already — we have 
been established in West Ger- 
many, for example, for more 
dun 10 years. We have the 
tools. But much remains to be 
done for Europe, Inc to come 
about, notably in die banking 
and financial services sector. 
We need to move faster in 
establishing greater harmoni- 
zation of our banking systems 
in Europe., so that it is easier 
to open chocking and savings 
accounts anywhere within the 


Helmut Sohmen, 
chair man of World-Wide 
Shipping Corporation, 
Hong Kong. . 

The creation of- a bigger 
market must inevitably have a 
stimulus on market conditions 
here. Europe is an area where 
Hong Kong has important ex- 
port business. I think" that the 
abolition of territorial lines 
can only stimulate' trade It 
musr surely be a good idea. 
From an adminisrarivepoinr - 
of view, life has robe easier, if 
there is only a single entity ro 
deal with. 

Of course the rhrear of pro- 



tectionism Is always there, but 
I doubt very much whether 
Europe will go that way. An 
added bonus is the influence 
which Europe would have on 
the United States in that way. 


(Continued from Page I) 


of participation by employees, and so I am 
convinced that an "a la carte" approach can be 
found The important thing is this: I have 
asked many heads of companies in Europe 
whether it is casy to mage across EC borders 
under current rules; The' answer has always 
been no, and they add that it is a costly process 
aswdL Do you think our proposal will help, .1 
asked, and the answer has always been yes. So 



“A time to reflect and provide impe- 
tus... a fireside chat atmosphere. ” 


we will pursue the plan to have it adopted 

There are thousands of companies and 
banks throughout Europe, particularly 
small- and medhsh-^jzed firms, which 
still have only the vaguest idea of what 
1992 means, and question why it should 
matter to their business. What does the 
Commission plan to do about it? 

We are aware of tbe problem. Right now we 
are concentrating our efforts on decentralizing 
our information efforts, and we have estab- 
lished whar we call Euro Info Oncers around 
the Community countries. These are informa- 
tion offices, often established with the coopera- 
tion of local and regional chambers of com- 
merce, designed to help answer businessmen's 
questions about the integrated market. I recent- 
ly inaugurated one in Bordeaux, and there are 
now about 50 established 

Many observers believe that the 1992 
program wifl lead to the establishment of 
a “Fortress Europe, 1 * which will seek to 
protect the community from what It 
judges to be unfair competition. What 
kind of external trade policy wifl the 
community have, once the integrated 
market is complete? Will it discriminate 
against nOn-EC members and compa- 
nies? 

The Gommunity cannot be a plane without a 
pilot The United States, with ics many states , 
speaks as a single voice. The Community is 
made up of 12 sovereign states, yet we definite- 
ly intend- to reinforce the rules of the game, to 
make tfiem more sophisticated and more effi- 
cient — on a baas of reciprocity. That is the 
guideline We want ro be able ro negotiate on a 
■basis of equality, not weakness. Dealing with 
die United States and Japan on trade issues, 1 
rnight add, is not that ea$y..But we won’t have 
protectionism. As for business, companies 
working inside die community will continue ro 
be welcomed IBM conducts'* share of ics R&D 
in Europe. For us, IBM is a European company. 

Is tiie idea of a central European bank 


making real headway? Do you approve? 

I always approve new ideas of this kind, even 
though they have been proposed before. As I 
and others have said, the idea of setting up a 
consulting group to study the feasibility of a 
Central Bank is a good one. The work it 
undertakes should be conducted in close liaison 
with, the governors of the EC central banks. But 
chat should not stop us from moving, step by 
step, to. improve the workings of our monetary 
system. That involves encouraging greater use 
of the ECU in commercial transactions, and 
liberalizing the flow of capital in the Commu- 
nity. 

There is a general perception that die 
highest levels of enthusiasm for 1992 are 
to be found here at Die Commission, in 
France, Belgium and in the London fi- 
nancial community, and from there the 
level of interest falls off sharply, notably 
in Germany. Do yon agree? 

Ir is true that choc has been a lack of 
understanding in Germany about the impor- 
tance of fast-growth industries; that services 
represent the future; and that the integrated* 
market could lead to Iowa prices and, hence, ip* 
greater economic growth. But we befievc tha!t| 
there are signs of change in Germany .reflect^' 
ing greater understanding about interdepend 
denoe. We arc counting on a successful 
meeting in Hannova in June because of 
is happening, and because of Mr. Kohl's 
mi nation to press forward with the 1992 

What are your hopes for the 
summit meeting? 

first, we hope to return ro"the initial 
of what summit meetings arc supposed to be'- 
a rime to reflect and provide impetus, not 
negotiate. I would hope to have a fireside-; 
atmosphere in which the EC leaders; would 
about cooperation in foreign policy and 
ing the stare of che Community’sjej 
Regarding 1992, tbe goal dearly wfll 
obtain agreement on the 200 directives^ »; 
we can say chafe we are not going fast a 
and that we need to advance in such arid 
sector, ro provide impetus for minister^ 
member countries. 

Aren't you planning anything 
specific for the summit? 

Yes. I would like to see greater forward 
motion in science and technology. That means 
moving toward new action in mobilizing coop- 
eration between the community and EC-based . 
companies. We need ro go further in develop- j 
ing market-orienred programs. An example > 
would be semiconductors. ! 

What happens after Hannover? 

Afra June, it will be up to che Greek, ' 
Spanish and French presidencies to follow up i 
on what has been accomplished. We hope char j 
by the end of che year, however, the big j 
decisions will have been taken, as I mentioned [ 
earlier, which should provide momentum. 

What is the future for Jacques Delors? ; 

The derision about the next Commission ’ 
president will be made at the June summit. ; 
What do I want? I would like to be useful, ro -j 
continue serving the Community or the general j 
in rerest I have held 14 different fobs since toy • 
youth. I might be ready for a 15th. I have never . 
been head of a company, for example. ! 

But you were recently asked if y°° 
would seek a second, four-year term and [ 
you responded, “Why not?** Is that stffl f 
your answer? -j- 

Ycs. Cesr 9a. f: 
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Tie Roundtable: a group whose business decisions affect economic and social well-being. 

Dekker to Chair Roundtable 


m VERY big 

> ■ ,y organiza- 

'Malika don needs 
strong 
leaders. 
But 29 of 
them? 
That is the number of 
chairmen and chief execu- 
tives of major industrial 
companies who help steer 
the European Roundtable, 
a pressure group for the 
ideals symbolized bv the 
year 1992. 

Until recently, it almost 
seemed, there were too many 
hands on the tiller. Founded 
in 1983, the Roundtable has 
achieved high visibility and 
prestige — a prestige virtually 
guaranteed by the members’ 
fame and power. Solid 
achievements have been less 
visible. 

Taking the Initiative 

Even so, Ffchr G. Gyflcn- 
ham mar. chairman of the 
group since irs beginning, and 
chairman and chief executive 
officer of Sweden’s diversified 
automotive concern. AB 
Volvo, points with pride to 
some Roundtable initiatives 
and actions. The group’s first 
report. Missing Links, "sup- 
ported both the building of 
the Channel Tunnel (between 
France and Britain) and a bet- 
ter rail system.” The tunnel is 
bang built and both individ- 
ual countries and the Europe- 
an Community are pressing 
for and planning a faster, inte- 
grated rail network. 

The Roundtable also 
helped to create Euroventurcs, 
which provides capital for 
small companies across Eu- 
rope — the first enterprise of 
its kind on a pan-European 
scale. On the other hand, 
though Roundtable members 
agreed on the need for a Euro- 
pean equivalent of the Massa- 
chusetts Institute of Technol- 
ogy. they were slow to act on 
the idea. Instead, the Italian 
chemicals and pharmaceuti- 
cals concern, Montedison, 
picked up the project and 
raised the finance char will put 
the European Insrirutc of 
Technology (EIT) on its feet. 

Significanrly, one of EITs 
backers is Philips N.V.. the 
Dutch electrical and electron- 
ics giant. From May, 
Dr. Wissc Dekker, chairman 
of Philips’ supervisory board, 
will be raking the Roundrablc 
helm from Mr. Gyllcnham- 
mar. 

Six Working Groups 

A decisive and vigorous 
man, in spite of recent heart 
surgery, Dr. Dekker is expect- 
ed to strengthen and speed 
deliberations of the Roundta- 
ble’s six working groups, each 
of which is headed by a 
Roundtable member. 

Umberto Agnelli, deputy 
chairman of Fiat SpA. Italy, is 
responsible for the infrastruc- 
ture group, which covers both 
physical transportation and 
telecommunications. Carlo de 
Benederti. Chairman and 
CEO of Olivetti, Italy, steers 
trade and investment. 
Dr. Dekker is in charge of 
work on rhe internal Europe- 
an marker, a prime Roundra- 
ble concern. Kari Kairamo, 
chairman and CEO of Nokia 
AB, the diversified Finnish in- 
dustrial group, runs the educa- 
tion working group, which 
emphasizes the need for closer 
relationships between educa- 
tional institutions and indus- 
try. Research and technology 
are tasks for Karlheinz Kaske, 
president and CEO of Siemens 
AG, the West German electri- 
cal and eleccron/cs firm. Hel- 
mut Mauchet, German-born 
managing director of Switzer- 
land’s Nestle SA, runs the em- 
ployment working group. 

Determined nor to build a 
bulbous bureaucracy, the 


Roundtablers rdy heavily for 
char practical work on execu- 
tives seconded from their own 
companies and on outside ex- 
perts, rather chan on a head- 
quarters staff. The Roundta- 
ble secretariat in Paris sirs in 
modesr offices char overlook a 
railroad track in the western 
suburb of AureuiJ. 

As the political tempo 
quickens in the runup to 1992. 
the Roundtable is likely to 
respond with fresh urgency. 
The group’s commitment to 
1992 is manifest in its credo, 
which states: "The interests of 
European industry, its custom- 
ers, and the communities in 
which it operates will be best 
served by promoting competi- 
tion and cooperation on a Eu- 
ropean scale. Unified markets 
are essential to stimulate in- 
vestment, to increase produc- 
tion, and to create new jobs in 
Europe." 

The Other Europe 

The Roundtable's defini- 
tion of Europe docs not stop 
at rhe Community’s borders. 
As well as Sweden’s Mr. Gyl- 
lenhammar, Finland's Mr. 
Kairamo, and Mr. Mauchcr of 
Swiss Nestle, members in- 
clude Curt Nicolin of Asca 
AB, the Swedish electrical 
firm that has just joined forces 
with Brown-Boveri of Swit- 
zerland; Josef Taus of Con- 
stancy Indus crieverwal rungs 


GmbH, Austria, and Torvild 
Aakvaag of Norway's Norsk 
Hydro AS. 

The countries these execu- 
tives represent arc "the other 
Europe." They may not be 
members, but they do depend 
on trade with the Commurricy. 
As Mr. Gyllenhammar says, if 
such nations arc to thrive after 
1992, "our companies must 
continue to invest in die Com- 
munity and our business lead- 
ers must stress that we, too, 
are Europeans." 

Though the Roundtable’s 
29 are in broad agreement, 
they often differ over details. 
Strong-minded men, each 
used to having his own way, 
they all seek to leave their 
imprint on the Roundtable. 
Sometimes the results are less 
chan positive. Five years afrer 
■ its founding, for example, the 
group still has no newsletter 
or other regular external com- 
munication because there is 
no consensus about what it 
should say, who should run it, 
nor who should luve the last 
word. 

If Dr. Dekker can switch 
the emphasis from words to 
deeds, rhe Roundtable will 
come closer to realizing its full 
potential as a group whose 
business decisions already in- 
fluence the economic and so- 
cial well-bang of the coun- 
tries in which they operate. 

— Roger Beardwood 


spokesman 
for French 
pharma- 
cists talked 
■ ft® pros- 

pect of 
open national borders as 
nothing less than “a scan- 
dal* while a spokesman for 
young French lawyers saw 
open borders as a chance 
"to export our skills,* 
That deep division of opin- 
ion about Europe's move to- 
ward genuine economic unity 
is characteristic of many pro- 
fessionals — bankers, pharma- 
cists, insurance brokers, law- 
yers, accountants — as rhey 
look coward 1992. Anxious or 
confident, they are trying to 
envision what Europe will be 
like without frontiers. 

Bankers can expea to bene- 
fit from a "right of establish- 
ment” chat wipes out most of 
chc current national restric- 
tions or foreign banks. A Ger- 
man bank will no longer need 
Great Britain's approval to 
open a branch in London, and 
a British bank will no longer 
need Germany’s approval to 
Open a branch in Frankfurt. 
Moreover, the British bank in 
Frankfurt will be able to oper- 
ate largely according to Brit- 
ish, not German, banking 
laws. 

For the bankers themselves, 
this will mean greater compe- 
tition and specialization and 
mote freedom in the place- 
ment of bank funds. "Infor- 
mation technology will ex- 
pand, and that is good for the 
banking industry,” notes 
George Yannopoulous, chair- 
man of the Graduate School of 
European and International 
Studies at England's Reading 
University. As for the custom- 
ers, they can cxpoct easier ac- 


Stakes Rise as Barriers Fall 


(Continued from Page I) 

membership prior to the 19 92 deadline. As a 
Norwegian banker in Oslo commented: "The 
problem is if you arc not inside the Community 
you risk ba'ng shut our." 

These changes, along with scores of others 
promised by 1992, are geared toward economic 
streamlining. Fewer. delays at borders should 
save people time and reduce the cost of goods. 
A wider choice of products and services should 
sharpen competition, promote productivity and 
force fair pricing. Unemployment, currently 
more than 16 million in the EC, should falL 

Public rec- 
ognition of che 
significance of 
1992 varies 
from country to 
country. In 
Great Britain, 
the Depart- 
ment of Trade 
and Industry 
has only just 
begun a public 
information 
campaign. In 
France and 
West Germa- 
ny. surveys al- 
ready show sig- 
n i f i c a n r 
business and 
consumer 
awareness of 
rhe Common 
Market." Af public events, me comr, 


inued from Page I) will regulate corporate mergers. These include 

the bid by Italian financier Carlo dc Benederti 
or to the 19 92 deadline. As a for Sodcte Generate de Belgique, chc bid by 

leer in Oslo commented: "The British Airways for British Caledonian and rhe 

i arc not inside the Community bid by London’s Pearson, the Financial Times’ 

hut our." parent, for Les Echos, the French business daily, 

rs, along with scores of others Will the single market generate merger 
'2, are geared coward economic mania, encouraging companies to spend on 

rwer. delays at borders should acquisitions rather than build from within? 

: and reduce the cost of goods. Will certain critical economic sectors be domi- 

>f products and services should nated by large conglomerates with no alle- 

tion, promote productivity and glance except to shareholders and che bottom 

lg. Unemployment, currently line? 

illion in the EC, should falL The EC is aiming for a coherent corporate 

j takeover policy 
chat balances 
the public in- 
terest of the 
Common Mar- 
ket — as op- 
posed to in- 
dividual 
countries — 
against the 
commercial 
needs of com- 
panies. 

Another net- 
tiesorac con- 
cern is chc vari- 
ous rates of 
value-added tax 
it chat different 
EC nations 
charge on che 
sale of goods 

At public events, tbe community's flag is flown along- rc° 

How fully those ot member nations. , m b ' rd „ 


i r 


its promise is met, however, depends on bow 
successfully the 12 EC nations overcome their 
sovereignty concerns and national interests to 
aa in concert. Alongside che logistics of ap- 
proving over 300 legislative proposals within 
the next 56 months, proud nations must aban- 
don some of their independence and traditions. 

Coordinating National Standards 

West Germany, with its beer "purity" laws, 
must permit rhe sale of Italian lager made with 
chemical additives. Italy, insisting that any- 
thing called "pasta" be made from durum 
wheat, must allow German pasta with common 
soft wheat. 

France, which Has allowed the sale of only 
"live” all-natural yoghun, must accept pasteur- 
ized imports from Spain. Belgium, which pro- 
hibits vegetable fat in chocolate, must admit 
Danish chocolate made with vegetable far. 

How will a compromise be reached between 
Greece’s relatively undemanding and Great 
Britain’s scringenr safety and testing standards 
for pharmaceuticals? Will the 12 countries 
trust each other to inhibit che movements of 
terrorists, illegal drugs and ocher contraband? 

A scries of recent takeover attempts have 
raised questions about when and how tbc EC 


duties, the EC says VAT should be standardized 
at between 4 arid 9 percent on all purchases, 
instead of the current range from zero to mote 
than 30 percent. 

Much of rhe opposition to VAT standardiza- 
tion comes from Great Britain, where Prime 
Minister Margaret Thatcher wanes items such 
as books, newspapers and children’s clothing to 
remain exempt from che tax. Britain is also 
concerned that standardization could cost its 
Exchequer over £2 billion a year on che revenue 
ic earns from the sale of alcoholic beverages. 

Even if every proposal is enacted by 1992, 
questions will remain. Can the barriers come 
down without abolishing internal foreign 
exchange — perhaps by expanding reliance on 
che European Currency Unit (Ecu) so char it 
comes into everyday use throughout the com- 
munity. 

Despite these obstacles, che ECs attempts 
symbolize a new mood of cooperation and a 
new European identity. The EC may never 
become a United Scares of Europe, but finally 
its real advantages are bang accepted. Today it 
is rare to hear che political leaders of any 
member nation say they would be better off if 
they had never joined. 

— Timothy Harper 


Professional Preview 
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cess to money, a 
drop in credit 
rates and a 
much wider 
range of 
choices. Ah Ital- 
ian, for exam- 
ple, will find it 
possible to shop 
around, for a 
mortgage not 
only with Ital- 
ian banks, but 
also with the 
Italian branches 
of British 
banks. A Span- 
iard in search of 
higher interest 
rates will be free 
to move his 
money from a While banl 
Spanish bank to rates and a 
a German bank be staking 
established in ntffgnwai 
Spain. Already 
Europe’s top banks have given 
impetus to the Community’s 
financial integration by an- 
nouncing compatible credit 
cards wichin the next three 
years — while the Germans 
are pushing hard for a central 
European bank and a common 
EC cutrency. 

In the legal profession, a 
landmark judgment banded 
down by the European Court 
earlier this year has cleared tbe 
way for the practice of law 
across borders throughout che 
European Community. The 
decision not only struck down 
restrictions imposed on for- 
eign lawyers working in West 
Germany, but by extension 
ruled out similar restrictions 
in all member states. Among 
tbe chief beneficiaries of the 
open legal frontiers will be the 
big British law firms that have 
made a specialty of resolving 
conflicts between differing 
and sometimes contradictory 
national laws and those of the 
European Community. Be- 
cause clients will increasingly 
need and demand internation- 
al legal skills, the larger firms 
that can sp ecializ e and practice 




While bonks bargain for their business with competitive 


be stakmg their futire on the need for new skSs m an 
integrated Europe. 


law ran. a European scale will 
benefit. Signs of the changing 
rimes can already be seen in 
some of the traditionally con- 
servative French law firms, 
whar knowledge of Common 
Market law has always been 
scarce. Now many young 
French lawyers are doing some 
of their training abroad while 
improving their foreign lan- 
guage skills. 

Insurance Sector 

The nightmare of many in 
the insurance industry as they 
look toward 1992 has been 
char foreign insurance agents 
will be slipping in to deprive 
them of the lucrative car, 
health and household insur- 
ance contracts that provide 
much of their income. In fact, 
thar segment of the .market is 
subjecr to such a complex - 
maze of national rules and reg- 
ulations chat ic- will almost 

certainly not be deregulated 
for several years. What will be 
affected is the part of the mar- 
ket that involves so-called 
high-risk policyholders — 


size and volume 
of business, 
buying group 
insurance for 
their employ- 
ees. As deregu- 
lation. proceeds, 
the high-risk 
marker will be 
open fully to 
cross-border 
competition, al- 
lowing firms co 
sell policies 
abroad without 
having to sub- ■ 
mit their con- 
tract conditions 
to che local au- 
thorities for ap- 
proval. limited 
competitive deregulation 
saonalswiB has strong sup- 
r skSs hi an port, even 
■ among large in- 
surers. "We 
want die market to be liberal- 
ized step; by step," says Jom 
Badenbopp of che German In- 
surance Industry Association. 
He anticipates that increasing 
liberalization of the high-risk 
market will gradually "erode 
.national regulations." When 
these are "replaced by Europe- 
an standards, we will have an 
integrated European insurance 
market." Looking forward to 
char day, some insurers have 
already launched their own ex- 
pansion pregrams. One of the 
Reddest involves the French 
insurance firm Chmpagmc du 
Midi, which last fall bought 
die British insurer Equity & 
Law for $800 million. The 
goal, explains President Ber- 
nard Pagezy, is to build "one 
of the great European finan- 
cial groups," -capable of com- 
pering across frontiers. 

As the 1992 deadline draws 
nearer, professionals in many 
other fields are reassessing 
their chances and reevaluating 
thar way of doing business. 
Paris auctioneers, who have 
built a $250 million art auc- 
tion marker under stria con- 


companies of a clearly defined— - trols, arc considering pushing 


W 

for a change in their quasi- 
official status so due they can 
compere on a more opentv 
commensal basis with giants 
from abroad. like Christie's 
and Sotheby's. French ac- 
counting houses are already 
stressing foreign languages 
and an expansion of services 
in response to che Lncrcasngly 
. international commitments of 
their clientele. Europe's engi- 
neers, meantime, have taken 
steps to resolve a problem that 
agitates accountants, pharma- 
cists and many other profes- 
sionals — the lack of an 
agreed-upon. Europe-wide 
standard of training. Taking 
che British system as a model 
the European Federation of 
National Associations of En- 
gineers has decided ro create a 
"European standard," which 
will require three years of 
studies and four years of pro- 
fessional experience before a 
candidate is entitled to the 
largely symbolic title of "Eu- 
ropean engineer.” 

Eroding Frontiers 

' For rhose professionals 
who already have heavy com- 
mitments abroad, 1992 will 
mean a long-overdue relax- 
ation of onerous conrrols. 
Axel Biagosch, board member 
of Colonia Versichcrungs- 
gruppe, Germany’s sixth Larg- 
est insurance company, ex- 
pects a drastic reduction in 
paperwork. "If we want ro sell 
insurance abroad,” he says, 
"we will have to deal with 
only a ten-centimeter pile erf 
documents instead of with one 
a meter high.” Even rhose pro- 
fessionals who fear the inter- 
national competition that 
1992 will bring, acknowledge 
thar only one profession is 
gravely threatened — that of 
the cusroms officers who 
guard Europe's eroding eco- 
nomic frontiers. 

— Reported by 
Roger Beardwood, 

■ Timothy Harper and 
Sabine Krueger. 



European Telecom Organizations ask you: 
Complicated business communication or Teletex? 


“/ ha re Item offered t treaty thou sand 
f mars for Cesar lliroltean. 
if it is finished on Deromber lOth." 



Hon ore de llalsutr in a personal 
business letter 
to Evelina llansbt ?, II W7. 


Balzac always wrote quickly, especially 
when he needed money. Sending his 
manuscripts, corrections or letters look 
much longer. In his time, every corre- 
spondence was very complicated and 
time-consuming. And many people have 
his problems even today. 

In order to change this, some European 
and Overseas Telecom Organizations 
.have joined forces to present Teletex. 
Today Teletex is a . young and very effi- 
cient worldwide communications service. 
It makes desk-lo-desk direct electronic 
correspondence a reality. With the same 
quality and text layout as in an advanced 
word processing system and in the docu- 
ment’s original format, Teletex operates 
automatically around the dock, crossing 
all frontiers and time zones. 

Teletex is an excellent solution for your 
formal business correspondence. It pro- 
1 vides you with management support and 
efficient problem-solving facilities, be- 
cause it can easily be added to your office 
equipment for your communications 
with the outside world. 

International' standardization and the in- 
telligence inherent within tbe service 
concept guarantees compatibility for all 
Teletex-capable equipment. This in- 
cludes all kinds of text and word process- 
ing systems, personal computers as well 
as other terminals and machines. On top 
of that you can already reach 1.7 million 
Telex subscribers all over the world. 
Please contact ns and order the "Teletex 
Brochure." FRANCE TELECOM DACT- 
SMP-CP, 36. Rue du Comma ndant- 
Mouchotte, 75675 Paris Cedex 14. 
Telex: 203 291 F. Fax: +33.1.45.64.11.25. 

TEL ETEX 

the electronic business correspondence 


-FRANCE- 


TELECOM 


-nternational- 


1 
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At first glance, nature and technology may seem to represent 
opposite poles. In fact, an affinity with nature makes a vehicle better 
equipped to ride the windy bear the cold, beat the heat, and tame 
the roughest terrain. For this reason, we look to nature for inspira- 
tion, then apply whatever insight we gain to our technology. We 
aim to build cars that meet tee requirements of bote man and 
nature in a harmonious way. Cars that are technologically advanced, 
yes ? but more than teat, cars that are as reliable as tee coming and 
going of the seasons. Because in our many years of making cars, 
we- ve always come back to the same conclusion. The more a car 
understands nature, the better it can meet its challenges. 

Nissan... it’s only natural. 

Spec^caMons arid equipment may vary according to market. 
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4TURE TAUGHT US 
' BUILDING CARS 
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' HE Euro- 

v I f pean Com- 

munity’s 
Jfm.'f mills grind 
they 

ft grind ex- 

ceedingly 
line, and sometimes they 
grind to a hah. As long ago 
as 1970, somebody — no- 
body now agrees who — 
had the bright idea that 
companies doing business 
in two or more Communi- 
ty countries should have a 
European rather than a 
national legal existence. 
The European Parliament 
in Strasbourg favored the 
idea. Who could resist 
such a logical and inno- 
cent proposal? 

As ir ruined out, die battle- 
hardened battalions of spccial- 
inreresr groups foughc vocifer- 
ously. While Eurocrats in 
Brussels coiled to produce a 
drafr stature — the first ap- 
peared in 1975 — employers’ 
organizations and labor 
unions lobbied where rhey 
had the most clout: back 
home. A senior European 
Commission official in Brus- 
sels recalls: 'The employers 
didn't like the draft, but the 
unions liked ir even less." 

At the root of the objec- 
tions: Commission proposals 
that European companies — 
as distinct from those incorpo- 
rated under national laws — 
must have two boards. The 
first, supervisory, would seat 
three kinds of director. One to 
represent the shareholders, a 
second for the workers and a 
third type ro be appointed — 
co-opted is rhe official word 
— by the first two. The man- 
agement. or executive board, 
would be answerable to this 
supervisory board. The system 
was modeled closely on chat in 
force in Germany since the 
1970s. the so-called Mitb&tim- 
mung. 

Some employers’ groups 
were ready to go over the top 
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in the bartle against the Com- 
mission proposals. Many labor 
unions were their unlikely al- 
lies in the front lines. Chief 
reason: the draft statute pro- 
vided for direct, secret-ballot 
election of worker-directors. 
As the Commission official 
recalls, the unions feared that 
rheir candidates might be out- 
voted by independents. 

"The statute always was a 
non-starter," says a spokes- 
woman for the Confederation 
of British Industry. "There 
was no need for it, no demand 
It was one of those things 
dreamed up in Brussels or 
Strasbourg; or wherever. Such 
a corporate- entity would do 
nothing ro strengthen indus- 
try — it might do the oppo- 
site. We are all in favor of 
what 1992 stands for — we’ve 
made that plain. But a Europe- 
an corporate entiry — no!" 

Brussels, however, does not 
surrender easily. Commission 
President Jacques Dclors, who 
inherited the European com- 
pany statute from commas- 
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si oners long since departed, 
announced after the June 1987 
summit meeting of EC leaders 
chat a political initiative was 
needed. The Council of Minis- 
ters didn't provide it. And so, 
says the talkative Commission 
official, who declines ro be 
quoted by name, "the Europe- 
an company scarute is asleep. 1 
don't think it will be awak- 


awakened easily or soon." 

like a comatose person 
hooked up ro a life- support 
system, the statute survives, if 
only on paper. Hundreds of 
pages of drafts remain, the 
costly evidence of countless 
hours spent trying ro reach 
consensus and then translat- 
ing it inro the ECs nine offi- 
cial languages. 


Will the draft statute ever 
return to vigorous life? One of 
those who chink ir should is 
Herman Rebhan, general sec- 
retary of the Geneva-based In- 
ternational Metalworkers Fed-’ 
eration, which claims ro 
represent some 7 million 
union members in the EC and 
the rest of Europe. 

"Attitudes ore changing in 
many national union group- 
ings." says Mr. Rebhan. who 
long argued that multination- 
al corporations should be 
obliged ro bargain muitina- 
rionally instead of pursuing a 
policy of national divide and 
rule. He sees the European 
company statute as a potential 
milestone on the route to rhe 
Federation's goal. ”We agree 
with the principles of the Eu- 
ropean company statute, if not 
with all the details," says Mr. 
Rebhan. "And some national 
unions chat were formerly 
against the stature arc coming 
round to the view that direct, 
secret election of workers to 
the board is not the threat 


they once thought it w?;." 

Not all major employers 
arc opposed to the idea of a 
European company statute. 
Ford of Europe coordinates 
automotive design, produc- 
tion. marketing and distribu- 
tion throughout the EC and 
other European countries. J.m 
F. Can dries, director for Euro- 
pean affairs, cites several ex- 
amples of the ways in which 
national legislation can com- 
plicate the management of an 
international group. 

"Under German stock cor- 
poration law, -any decision af- 
fecting a Gcmv.tn company 
which is based on a direction of 
a related company rather than 
the German company's inde- 
pendent and arm's-length com- 
mercial judgment may have ad- 
verse legal and rax conse- 
quences. In France and Spain, if 
a business decision by a local 
company is not commercially 
reasonable on an arm's-length 
basis, tax costs may be incurred 
and the Transaction could vio- 
late exchange- control laws. In 


Britain, ir is a criminal offcriM.- 
for a U.K. resident comp.in» to 
transfer all or part of its trade ro 
a nonresident nne. without first 
securing UK Treasun con- 
sent.'’ 

He concludes: ''This kind 
of national Icgisiariun o 'll Id 
force intern, triunai lompame* 
to preserve their national 
srrucrures and thus limit them 
in the exercise of their h.i:»ii 
right to decide, at rheir own 
discretion, where and when 
the) manufacture and wh.tr to 
distribute through rheir out- 
lets in the Commumrv" 

Clearly, some international 
groups would welcome the in- 
troduction of a European com- 
pany statute. But the prospect 
of such groups operating on a 
European scale i- preusd v 
what smaller companies fear. 
Perhaps this explains rhe Con- 
tinuing resistance m a mo\c 
rh:it. many believe, would add 
even more clout to the multi- 
nationals' alre.uh awevime 
power. 

— Roger Beardwood 
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AUTOMOBILES - Vehicle snnda r ds and compon-nrs will be regularize? ■ 
carbon monoxide emissions will be reduced by requiring catalytic converters and 
EC-wide use of lead-free gasoline for cars of certain engine sizes. 1989-1993. 
AIRLINES - With deregulation, airlines will automatically win approval for 
discount fares within prescribed bands. Additional flights, revised arrangements 
for sharing seating capacity and greater freedom to develop new services will be 
introduced. Jan. 1, 1988 through Oct 1, 1989. 

BANKING - A "single license” wi 1 ! ,; *nin 1 " ‘ ~ •.rate c‘;aran«:s from b oiking 
authorities and allow EC-based banks to operate anywhere wj chin the community. 
Home governments will regulate directives which will also apply to non-EC 
banks operating within the community. Dec. 31, 1990. 

CELLULAR - A single, pan-European cellular radio network (already adopted 
by 15 European countries) will replace five currently incompatible systems. 

Orders to be placed by 1989. 
COMPANY STATUTE - Phase I will permit the establishment of a 
European structure similar ro the Airbus consortium. Companies adopting the EC 
structure will circumvent national restrictions, by establishing a two-tier manage- 
ment system, similar to West Germany’s. 1989-1992. 

CUSTOMS ■ Some 40 customs and border documents will disappear and be 
replaced by a single, 2-page form. All customs signs at border crossings are to be 
dismantled. 1988-1969. 

INSURANCE - With the exception of Spain, Portugal, Ireland and Greece, 
large companies in the member states will be free ro take out insurance with 
foreign-based insurers. High-risk casualty insurance could be marketed in each EC 
country jointly. 1992-1997. 
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rcgulatiuii.., nurm.v One priority is now to harmonize health 

requirements for minced meat and dairy products. 1992. 

PUBLIC PROCUREMENT • Public supply contracts at all governmental 
levels, particularly in transport, water, energy and telecommunications, will be 
open to foreign bids. 1992. 

RE^_.. iav.i i-. -• - • —i\ k . t . ., b. .r.j-.. .2 ro l.o biir. -. 

ECUs under the Esprit program, which affects 500 companies. 1988-1992. 

SOCIAL - Minimum health and safety standards at work sites will be 
established; the free movement of workers and professionals in non-governmental 
sectors will be guaranteed; diplomas will be murually recognized. 1990. 

TAXATION - Value-added tax rates, which currently vary between zero and 35 
percent, will be simplified by establishing two basic rates. These would range 
from 4 to 9 percent for food and other basic products, and from 14 to 20 percent 
for other products. 1992. 

TELECOMMUNICATIONS - Telephone, office switchboard, computer 
and other markets will be opened; a European Telecommunications Standards 
Institute will be establi.slwd. Dec. 31, 1990. 

TELEVISION - The current European PAL-SECAM standard of *25 lines will 
be doubled ro 1,250; the HD-MAC, a single standard for high-definirion 
television, will be implemented throughout the EC 1992. 


• Spain is moving closer ro 
enacting laws rh.it would Ic.ul 
rhe u:u in :t gradual disman- 
tling of its government oil 
monopolv, CAM PSA. If the 
laws are approved, it would 
open the Spanish marker to 
new competition from multi- 
national oil Companies 

• Ford of Europe plan- to 
spend about SI billion during 
the next live wars or modern- 
izing its European plant-. 
Alex Tmrman. the new chair 
man. said chat the bulk of rhe 
investments would he in West 
German v. Great Bnum. Bel- 
gium and Spam. 

• Cie. Internationale 
des VYagOns-LiCs of France 
and Volkswagen AG of 
Wew German) have estab- 
lished Europe's biggest car 
rcnral group, representing a 
rotal investment of about Sl*X» 
million. Tlie group aims to 
compere head-on with the two 
U.S.-owned leader- in Europe: 
Hertz llorp. and Avis. Inc. 

• West German Foreign 
Minisrer Hans- Dietrich 
Genscher’s propiwal for es- 
tablishing a Genrral European 
Bank has drawn strong sup- 
port from FdiSinrl Balladur. 
France'- m • sur. The 
issue is expected ro he high on 
1 1 ic agenda of rhe next EC 
summir meeting in Hannover. 
June 2“- 28. 

• Switzerland is begin- 
nin«_- .n agonizing but low -key 

u over how to fit into EC 
integration. L a Swiss 

weekly newsmagazine, quoted 
Jean-Pascal DcLimurjz. Swit- 
zerland's economics minister, 
warning that "rhe ball is in 
our c.iurt. If we refuse for 
eternin to involve ourselves 
in rhe building of Europe, we 
will, de facto, wind up what 
you call being marginalized.” 
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H uman curiosity is bom at the same time 
human beings themselves enter the 
world. It is aroused a long time before the 
means of satisfying it develops. At a very early 
stage', humans feel a powerful urge to examine 
things and the relationships between them. 
That sense of curiosity only grows as we deve- 
lop and accumulate knowledge. 

For some of us, curiosity becomes the 
force that guides our whole lives, a way to 
attain new knowledge, and an instrument for 
tangibly influencing the framework in which 
we live. Every observation that satisfies our 
curiosity prompts new questions - ad infini- 
tum. As knowledge accumulates, people 


We at Nokia see curiosity as a resource. 
And we make it as easy as possible for our- 
selves to exercise curiosity. The fruits of 
curiosity can manifest themselves in many 
ways: as the results of years of work by a 
research team, or in the development of an 
insight stumbled across almost by chance. 
From curiosity spring perceptions and discove- 
ries. They in mm engender new products to 
serve thinking and developing people: enquir- 
ing minds. The circle closes, bur the quest for 
new discoveries goes on. 
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Consumers Should Benefit from 
Broader Choice, Lower Prices 


NDUS- 
T R I A - 
LISTS 
generally 
• •• refer to the 
ECs inter- 
nal market 
m terms of its 320 million 
consumers. But what 
about the consumers 
themselves? What do they 
stand to gain? 

According to studies under- 
taken by BEUC. the Brussels- 
based umbrella organization 
of European consumer groups, 
there should be two major 
changes. First, in terms of 
lower prices, and secondly in 
rerms of wider choice. 

Some prices should fall as a 
result of changes to Value 
Added Tax (VAT), the com- 
mon system of indirect rax 
used throughout the EC The 
Commission has proposed 
that all EC countries apply 
just cwo types of VAT. a stan- 
dard rate of 14-20 percent and 
a reduced rate of 4-9 percent. 
This means that consumers in 
France and Belgium, for ex- 
ample. should benefit from 
cheaper electronics goods such 
as TVs, radios and hi-fis. 
which currently carry the lux- 
ury rate of 53 percent. 

The Commission’s plan to 
remove all border controls and 
formalities within the EC 
could have even farrher- reach- 
ing effects. For a start, people 
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trols, enterprising companies 
will be free to exploit major 
price differences between mar- 
kets. When 'parallel import- 
ers’ such as these arrive on the 
scene, manufacturers sit up 
and rake notice. Unable to 
hide behind the barriers that 
currently isolate the ECs na- 
tional markets, they will have 
to bring their own distribu- 
tion and pricing policies into 
line. 

The BEUC cites the British 
and Belgian automobile mar- 
kets as an example of the way 
this process can work. When 
car prices in the U.K. were 
high, importers chose to in- 
crease their profit margins 
rather chan undercut domestic 
producers. Meanwhile, Bel- 
gium car prices were low be- 
cause of the absence of domes- 
tic producers to protect and 
government price controls. In 
•1981, attracted by the massive 
51 percent difference in pro 
tax prices between these mar- 
kets. the parallel importers 
moved in. By June 1987, the 
price difference was down to 
19 percent, partly due ro com- 
ped cion which forced manu- 
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A FRONTIER-FREE 
EUROPE 


An internal market without frontiers by 
1992 - this is the main aim of the 
European Commission's current policies, 
and the main subject of our publications' 
programme. 

If you are interested in receiving further 
information about this important range of 
publications simply complete and return 
this coupon to : 


Office for Official 
Publications of the 
European Communities 
Department HT 
L - 2985 Luxembourg. 



Please indicate which topics you 
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facturers selling in the U.K. to 
offer substantial discounts. 
Parallel imports from Germa- 
ny have similarly forced down 
car prices in Italy. 

Ac present, such business is 
only worthwhile if it deals 
with large purchases and sub- 
stantial price differencials. But 
once bottler controls have 
gone, parallel imports will be 
viable for a much wider range 
of products. 

Manufacturers do not take 
kindly to parallel imports. 
They are bound to try to stop 
them whenever they can, by 
preventing supplies reaching 
alternative distributors or by 
refusing to honor guarantees 
on products sold by the paral- 
lel importers. But such prac- 
tices violate existing EC anti- 
trust rules, and the European 
Commission will be there to 
enforce them. 

Apart from physical fron- 
tiers, technical standards im- 
pose a further barrier on trade 
betwe e n EC national markets. 
British Trade and Industry 
Secretary Lord Young has 
used the example of TV sets 
to pour scorn on the whole 


notion of 
1992. He says 
he will believe 
in it when he 
can walk into 
a shop in Ox- 
ford Street, 
buy a TV set 
there and then 
rake ir any- 
where on the 
Continent to 
watch. At the 
moment, a 
British TV 
would be on- 
usable in 
France, which 
has its own 
SECAM stan- 
d a r d , and 
would have to 
undergo mi- 
nor technical adjustments to 
pick up sound as well as pic- 
tures in other Continental 
countries. 

What Lord Young omits to 
mention is that the EC coun- 
tries have already seen the er- 
ror of their ways. They have 
agreed upon a common stan- 
dard for transmitting TV sig- 
nals from satellites, and are 
dose to imposing their new- 
generarion digital standard for 
High Definition TV on both 
the United States and Japan. 

The EC countries have also 
got their act together on cellu- 
lar mobile telephones. After 
just five months of negotia- 
tions (a record for the Com- 
munity), they have agreed on 
a single EC standard to replace 
die five existing alternatives. 

As far as the BEUC is con- 
cerned, two clouds remain on 
the consumer's horizon. First 
there is the risk char danger- 
ous products banned from one 
country’s market will merely 
be shifted onto another. 
BEUC condemns the current 
EC mechanism for the ex- 
change of information on dan- 
gerous products as totally in- 


sufficient, pointing out chat it 
is not legally binding and that 
decisions on market with- 
drawals should be centralized 
at the Community level rather 
chan rest with individual 
countries. A proposal for a 
more effective mechanism, 
prompted by consumer pres- 
sure. is due from rhe Commis- 
sion in May — BEUC will be 
closely monitoring its pro- 
gress. "A proper mechanism 
co control dangerous products 
is a 'sine qua non ' for rhe 
abolition of frontier controls,” 
as far as BEUC 5 counsel, Bob 
Schmitz, is concerned. 

The consumer organization 
also has reservations regarding 
the common market for finan- 
cial services. "Although we 
are in favor of opening up 
these markets, there is a dis- 
tinct risk that competition 
will focus on the big, industri- 
al clients,” according to 
Schmitz. "Small consumers 
could end up paying for possi- 
ble losses made on the indus- 
trial side of the business,” he 
warned. "We are very suspi- 
cious, and must watch the 
situation very closely.” 

— Jonathan Todd 
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The above graphs show the disparity in die EC trade increases to and from the 
U3., Japan, and the EC itself. Points on each curve indicate values relative ro the base 
year of 1965, defined as 1. 

In October 1987, EC imports from Japan reached an unprecedented S3 .9 billion, 
compared to a monthly average of 563 million in 1965. Japan’s increased spending 
power caused a similar sharp rise in exports from the EG but die actual figures were far 
lower — $1.5 billion last October against an average of $43 million dollars in 1965. 

Over the same period, EC imports from the U.S. were hit by the strength of the 
dollar and only climbed from $665 milli on to $6 billion per month. EC exporters, 
«-a<hing in on the favorable exchange rate, shipped $7.8 billion worth of goods across 
che : Ad 2 Rric in return. ... 

Internal EC trade increased twenty-fold from a monthly average value of $2.5 
billion in 1965. 

Source : OECD monthly statistics. 
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Washington Welcomes Competition 
Warns of Protectionism 
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OR Ameri- 
cans, the 
prospect of 
an inte- 
grated 
market in 
the Euro- 
pean Community by 1992 
is both an opportunity and 
a challenge. 

For businessmen, the ad- 
vantage of a single European 


market of 320 million people 
and a GNP as large as our 
own beckons invitingly. 1 can 
repot, from the rising num- 
ber of daily phone rails and 
letters to my office, -that busi- 
nesses old and oew all across 
the United Scares are f exusing 
more and more on the Europe- 
an potential. 

What will such a market 
mean for die American com- 


To Coin a Phrase... 



HEN the 
West Ger- 
man Com- 
merzbank 
gave silver 
ECU coins 
as presents 
last Christmas, it raised a 
few eyebrows and a legiti- 
mate question: Where can 
you spend than? Certainly 
not at a hot dog stand. 

The European Currency 
Unit (ECU) is a unit of ac- 
count, an artificial currency. Ir 
exists on paper and on bank 
statements. ECUs can be shift- 
ed from place to place but not, 
except for these few coins, in 
cash. 

The so-called official ECU 
is used for transactions be- 
tween European central banks. 
The European Monetary Sys- 
tem (EMS) uses it to fix ex- 
change rates. And the Europe- 
an Community budget is 
calculated in ECUs. 


Scxallcd private ECUs can 
be found in European time 
deposits and savings accounts. 
Some export credits are de- 
nominated in ECUs because 
they enjoy more stability than 
some "real” currencies. 



In recent years, acceptance 
of the ECU has grown, but it 
still means little to the man on 
the street. Things could 
change if plans to create a 
single European central bank 
and a single European curren- 
cy were realized 


"The prerequisites arc fixed 
exchange rates in Europe and 
a single unified. monetary po- 
licy,” says Commerzbank 
economist Jurgen Pffsccr. 
"Governments and central 
banks would have to give up 
their autonomy over monetary 
policy.” They could no longer 
cut interest rates to stimulate 
their economy nor could they 
increase interest rates to ease 
inflationary pressure. Asking 
politicians and central bankers 
ro hand ovcrxhc effective con- 
trol of their economic policies 
is clearly asking a lot. 

. West German Foreign 
Minister Hans-Dictrich 
Gcnscher, whose country cur- 
rently bolds the rotating presi- 
dency of ebe Council of Minis- 
ters, recently urged the EC to 
set up a special council of 
experts charged with drawing 
up a starure. for a European 
central bank within .one year. 


"I think the importance of 
the ECU will continue to 
grow gradually with chc de : 
regulation of European finan- 
cial markets," says Commerz- 
bank economist Harry 
Schroder. If governments and 
central banks lift the remain- 
ing restrictions on private 
ECU transactions, "Investors 
arid businessmen will be able 
to choose whatever European 
currency they want for their 
dealings.” 

The ECU is gaining politi- 
cal support as more govern- 
ments promote the European 
c a use. "The European Com- 
mission plans co make more 
use of the ECU/' says 
Schroder. His colleague Pfis- 
cer agrees: "Acceptance is 
growing.” But, he adds regret- 
fully, it will be many years 
before ECUs can be spent at a 
hot dog stand 

— Sabine Krueger 


The next sections in the IKFFs series on 1992 will 
highlight the following sectors: 


• April 

• May 

• June 

• September 

• October 

• November 


Information technology 

Telecommunications 

Transportation 

Banking - insurance - financial services 

Automobiles 

Agribusiness 


For advertising information and races, please contact the Advertising Sales Director, 
Rolf Kranepuhl in Paris, or your local IHT representative 
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parties doing business In chc 
Community and for EC-US 
trade relations in general? 
Firsr and foremost, an inte- 
grated marker should help 
generate considerable eco- 
nomic growth in the Commu- 
nity. This is riot only good 
news for European business, 
but for European job creation 
and. European consumers as 
well. And it. is good news for 

Americans/: too.. In- this in- 
creasingly interdependent eco- 
nomic world, only the greater 
growth of our major trading 
partners can relieve the eco- 
nomic and financial imbal- 
ances that threaten us all. 
Moreover. Europe, as well as 
the United States, can only 
prosper in a climate of signifi- 
cant, sustainable non -infla- 
tionary growth. 

Under the treaties govern- 
ing dte Community, compa- 
nies incorporated in any. EC 
member scare are treated as EC 
entities regardless of .owner- 
ship.- European subsidiaries of 
American companies should, 
therefore, benefit fully from 
the integrated market! Bur ir 
is also critical that exporters co 
the Community from the out- 
side nor be disadvantaged. 
While ic is obvious chat it is 
much easier co export ro one 
large market with a single set 
of industrial standards and 
government regulations than 
to 12 smaller ones, we are 
greatly concerned with details 
of implementation. 

I hope char chose who 
guide die course of develop- 
ment of many pan- European 
industries and financial insti- 
tutions do nor yield to the 
temptation ro benefit existing 
European companies in an un- 
fair way. Some at home are 
already concerned with calls in 
Europe for the creation of Eu- 
ropean competitive s tren g t h 
by nurturing certain industries 
in the integrated market. Such 
calls suggest the dosing of the 
new European market to fair 
and legitimate competition 
from the outside. By whatever 
name, that is still protection- 
ism. Woe it to happen, the 
Community would soon find 
itself cut off from the free flow 
of information and technol- 
ogy, and on its way to losing 
further ground. 

Protectionist measures 
need not necessarily be delib- 
erate; in die complex intra- 
Comm unity negotiations lead- 









ing to the integrated rnarkq^ 
measures could be taken inadtj 
vertendy that would impede - 
third country trade ™ 

For these reasons, we bjjp 
lieve it essential that the Com- 
munity maintain a dose dtax - 
logue with its major trading* . 
partners to anticipate and 
solve any potential dispute^ - 
before they become real p rob* 
Ions. ~ 

Even .in the best of draug^ 
stances American companies— 
should not expea that the 
European market will be 
handed ro them on a silver 
platter. Europe is trying 10 
upgrade the performance df its 
companies through economies 
of scale and increased compe- 
tition- So, if the infrared 
market works as 
American companies 
expea ro face more 
competition, not lei. 

The movemenjt. 

1992 engages our 
the newer fidds^'cf ; 
ogy, telecommumtati 
.vices, ’ financial Tnsanmons, 
Inve stm e nts , industrial staty 
dards, etc There is link ing 
mediate effect on current traefc 
disputes such as Airbus. ..la 
However, one present issue 
could color the whole US-EC 
relationship as the Communi- 
ty moves toward 1992, and 
that is worldwide agricultural 
reform which each day be- 
comes more imperative. Wc 
look forward to working with 
the Community on a global 
solucion in the Uruguay 
Round. Yet even in this field 
the reduaion in chc dizzying 
array of member stare stan- 
dards could yield substantial 
benefits for American expo#- 
ers of processed agricultural 
products, just as for exported 
of industrial products, 

Fran the American view- 1- ' . . 
point, the best outcome of the 
1992 exercise would be a ft- ■ 
soundingly successful Europe- ■*••• ■ 
an market thar would generait 
growth, revitalize European 
industry and provide a com* 
petitive marketplace open to-. ^ 
alL In this climate of expand- 
ed opportunities the tempt?- 1- 
dons of protectionism would , 
recede for all, and the bene® '■ . 
ro all would correspondingly •' 
increase. ... 

~ Alfred H- Kingw*.;^ : 
United St 
Ambassador to 




Reger Beankvod is a business and finaadd journalist. 

Tm Harper is a London-based American journalist and lowytr . v 
Axel Krause, IHT corporate editor, is supervising the iWZxri* . 
Sabine Krueger is a correspondent for McGraw-Hill in Bonn. * 
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Fleet Street Archaeology 

■TTo mark the now almost complete dispersal of the 
London press from its traditional city-center enclave, an 
exhibition called “Farewell to Fleet Street" celebrates 
tljp architecture and old technology of the print indusny. It 
shows how The Street emerged as the printing district 
qT. London, just as weaving and other trades had their spe- 
cial centers, and also how the particular needs of print, 
especially those oF newspapers, led to the development erf a 
special kmd of building — neither factory nor office but 
a^peqal blend of the two. “Some of this newspaper archi- 
tecture is splendid, some of it banal, but all of it is dis- 
tinctive," according to Susie B arson and Andrew Saint of 
the English Heritage group, authors of a book to ac- 
company the exhibition. The show features architectural 
drawings and photographs of such disparate edifices as 
(tie ofrl Times building of the 1870s, The Duly Express’s 
Revolutionary glass and vitrolite “Black Lubianka" fa- 
cajde of the 1930s, and art deco details at New Carmelite 
Souse, once borne of The Daily Sketch. Drawings and 
examples of machinery, such as this of a Hoe 10-cylinder 
press with sheet feed, as installed at The Times in 18S7, 
are also on show, os well as maps to help guide those who 
y/ppt to make a last pilgrimage. These do not mark the 
pubs, however, as much a part of the Fleet Street tradition 
as the offices. Until May 8, Museum of London, Lon- 
don Wall, London EC2; tel: (1) 600 3699. 
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No Parking Place 

S ’ New Yorkers who break traffic laws in Quebec will 
cc the consequences back borne, and vice versa, as the re- 
sult of a reciprocity agreement signed earlier this year 
■fcyNew York State and Quebec. The agreement makes mo- 
, lorists found guilty of an infraction in one of the places 
subject to their home area's penalties. Thus, if New York- 
; ers are ticketed in Quebec and either pay a fine or fail 


ed, lose it. The mechanism to enforce the reciprocity 
flail probably not be in place until early June, according to 
Quebec's motor vehicles bureau. Under the agreement, 
if*a New York driver owes a Fine to Quebec, ms driving 
privileges will be suspended until the fine is paid. The 
■ame wiH hold for Quebec drivers who owe New York 
money. The motor vehicles bureau said this provision 
would not be in effect until the fall. 

ilr*- •• ‘ •" 

ifiort Runs in High Style 

■People who like to travel in style while spending as 
much as possible in the shortest possible time wflfbe inter- 
ested to mow that you can now fly Concorde from 
France to Ireland for vice versa), and ride the Orient Ex- 
press between Paris and London. A five-day jaunt from 
ftuis to Ireland, taking in a medieval banquet at Bunratty 
Castle (near Limerick), the Lakes of Killamey, the Gap 
ofDunloe and the Cliffs of Moher, costs 7,450 francs 
(about $1,300) round trip. The price includes a flight in 
one direction on an Air France Concorde. The Pans-Lon- 
"don or London-Paris section of the Orient Expressjour- 
iney costs, with private double compartment, 2,700 francs, 
-rising to 2jJ50 francs in May, June, September and Oc- 
tober. The train between Folkestone and London is com- 
posed of renovated roiling stock from historic trains 
such as the Golden Arrow and the Brighton BeUc, on the 
J3oulogne-Paris leg, the train is the famous blue and 
cream Orient Express, complete with salon-bar and pianist 


by Alberta Eiseman 

S EWARD, Alaska — It’s 
hard to identify one partic- 
ular place that spells Alas- 
ka. The Great Land is so 
diverse, so vast that no one city or 
destination can act as a symbol 
Still after spending a few days in 
Seward, a frequent visitor to the 
state is tempted to suggest that this 
small town on the Kenai Peninsula 
is a good choice for those wishing 
to sample “the real Alaska." 

Situated 12 7 miles (204 kilome- 
ters) south of Anchorage, this com- 
munity of 2^00 people is wedged 
between Resurrection Bay and 
mountains brushed with ice and 
snow even in summer. In recent 
years, Seward has gained renown as 
the Gateway to Kenai Fjords Na- 
tional Park. Don't let the catch 
phrase conjure up tourist hordes 
similar to those encountered at 
Yellowstone. Kenai Fjords Nation- 
al Park — more than 500,000 acres 
(202,000 hectares) of coastal moun- 
tains, lakes, rivers, glaciers and ice 
fields — is barely 8 years old. Most 
tourists, and even residents of An- 
chorage, are unaware of its exis- 
tence. 

Aside from the setting, what 
gives Seward its special appeal is a 
mix of hard-to-define Alaskan 
traits: an end-of-lhe-road sensa- 
tion; unchanged wilderness just be- 
yond the city limits; enough infor- 
mality. a touch of funkiness, that 
give the outrider a sense of being 
■truly in the 49th state.. ' 

“We don't have a single traffic 
light in Seward,” boasted a hotel 
dak. She might have added “and 
not much traffic, either" except 
perhaps on the days when the ferry- 
boat Tustumena, which plies the 
Gulf of Alaska between Kodiak 
Island and Prince William Sound, 
disgorges its cargo of motor homes 
ana cars. 

Seward can be walked from end 
to end easily on the neat grid of 
streets that make up the downtown. 
You’ll Find no shopping centers, no 
malls or chic boutiques, and none 
of the hotel chains. Yet there are 
plentiful accommodations, ranging 
from the New Seward Hotel with 
its comfortable new wing, to nu- 
merous campgrounds, some of 
them in town on a grassy area that 


borders the shore of Resurrection 
Bay; 

The bay was named in 1792 by 
Alexander Baranov, governor or 
what was then Russian America, as 
Ik sailed into the sheltered waters 
on Easter Sunday on a mission to 
find a site for a shipyard. Present- 
day Seward was founded in 1903 
by the Alaska Central Railroad as a 
terminal and supply center for a 
proposed line to the interior. It was 
named after William H. Seward, 
the secretary of state who, in March 
1876, persuaded (he Russians to 
relinquish their holdings for the 
sum of $7.2 milli on — 2Vz cents an 
acre. Nineteenth-century Ameri- 
cans derided the purchase, calling 
the territory Seward's Icebox and 
Seward's Folly, but Alaskans pay 
yearly tribute to the skillful states- 
man on Seward’s Day, the last 
Monday in March- 

Details of these events, and 
many others, are illustrated in a 
museum run by the Resurrection 
Bay Historical Society in the base- 
ment of the City-State Building. 
Displays include vintage photo- 
graphs, pioneer tools ana gar- 
ments, early dog sleds and objects 
crafted by the native cultures of 
south-central Alaska: Eskimo, In- 
dian and Aleut. 

AN event that has left an indeti- 

/% ble mark on the town's con- 
J- A. sciousness is the earth- 
quake of 1964. Six tidal waves sent 
3,500 feet (1,065 meters) of water- 
front sliding into the bay, destroy- 
ing the docks, the railroad yard and 
—for a timei — the economy. Maps 
and photographs at the museum 
show the catastrophe's effects; 
across the street, the library pre- 
sents a slide show on the subject. 

Much of Seward was spared. Nu- 
merous buildings date from the 
turn of the century and can be 
viewed on a walking tour devised 
by the Chamber of Commerce. 
Maps are available at the Informa- 
tion Cache, a former railroad car, 
where brochures and advice are 
handed out. 

The homes and commercial 
buildings on the tour are by no 
means architectural landmarks, but 
they evoke the state's pioneer days 
and some, like Sl Peter’s Episcopal 
Church, have a picturesque charm. 
The wooden building, completed in 
1906. is noted for its altar painting, 


Breton- American Connection 


__by Robert K. McCabe 


Q UIMPER, France — 
There they stand, 'sev- 
en feet tall, glazed 
gazes Intersecting at 
the aoor of the factory that has 
made them immortal. On the left, 
,1 it Petit Breton steadfast in his 
-ba ggy pantaloons and wide- 
brimmed hat; across from him 
-La Petite Bretonne, his demure, 
i aproned and lace-capped con- 
isorL 

’ There are those who argue that 
they are better symbol* of France 
-than the ever-gorgeous Mari- 
anne, or even that egregious 
■rooster. Or Alphonse and Gas- 
•too, for that matter. 

But they’re not French, these 


two. They are pure Breton, and 
their images on this town’s 
bright-colored dinnerware have 
made Quimper and its pottery 
famous round the world. 

Quimper itself, capital of Fm- 
istfcre and qumtessentially Bre- 
ton, is as bright and colorful as its 
pottery. There are fine old medi- 
eval houses along the winding 
lanes of its center, neat white 
cottages on its green hills des — 
and a quirky 12th-century gran- 
ite cathedral, its not-quile- 
stiaighl nave adding a suitably 
Celtic eccentricity to the scene. 

Most important, here in this 
region whore the land ends and 
the sea gnaws remorselessly at its 
rocky fringe, the Breton language 
still ornaments the mood. And 
not just in conversation. In a lit- 


tle shop across from the cathe- 
dral, books and newspapers in 
Breton and the other Celtic 
tongues abound. Records and 
cassettes from the cousins over 
the water in Scotland, Ireland 
and Wales underscore the ties of 
blood and culture. 


O UT here, France proper 
(or improper) seems far 
away. Not so in Britta- 
ny’s capital Rennes, which is just 
another prospering French in- 
dustrial center. But as the roads 
roll west from Rennes, the real 
Brittany takes form: multi-sla- 
tued steeples in villages spotted 
by more and more shop signs in 
Breton, granite houses and shops 
with a startling resemblance to 



what’s across the English Chan- 
nel and the Irish Sea. 

Even faces are different — 
rounder and ruddier and cheerier 
than the gloomy Gauls of the 
Hexagon. Food is simpler and 
the inevitable Breton crepes and 
' cider are superb. So is seafood. 
Clothing? The deadening, ho- 
mogenous Eurostyle, but even on 
weekdays in Finistfere one occa- 
sionally can see the high, exqui- 
site lace coifs worn proudly by 
women of pride. And on Sun- 
days, those coifs plus elaborate 
Breton dresses and aprons 
abound. 

The men dress more soberly. 
The broad-brimmed Breton hat 
and pantaloons in the style worn 
by Le Petit Breton are usually on 
view only in the city’s museum. 
But LPB is nonetheless the sym- 
bol of Quimper in general and its 
pottery in particular, despite a 
secret he may or may not keep 
under that hat: The deeply Bre- 
ton Faienceries de Quimper, situ- 
ated here for almost 300 years, 
are now American-owned. 


N OT long ago. in the early 
1980s, there was at least 
an even chance that LPB 
and the pottery factory he made 
famous might vanish forever. 
The faiencerie’s ownership was 
bankrupt, the plant was shabby 
and no one seemed interested in 
keeping it going. 

Enter Paul and Sarah Jans- 
sens, of Stoningion, Connecticut 
Paul Janssens, 58, Dutch-boro, 
had merchandised Quimper ware 
in the United States since 1955. 
In the *70s the couple opened a 
shop they called Quimper Fa- 
ience in sleepy little Stonington 
and became uie sole U.S. import- 
ers. 

Logically enough, the troubles 
of the (Jumper factory con- 
cerned them mightily. In earl) 
1983, when the plant was foun- 
dering. owner Jean-Yves Verlin- 
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in which the artist Jan Van EmpLe 
depicts the Resurrection as though 
it happened just around the comer. 
Christ rises above the waters and 
snow-capped peaks of Seward; in 
the foreground, the local folks — 
settlers and natives — gather 
around the tomb, with rapt expres- 
sions. To view this unsophisticated 
but appealing work, ask at the In- 


formation Cache for the key to the 
church. 

It is best to save these in-town 
activities for the rainy day that is 
bound to occur in inis maritime 

doors when the douds iJtJResur- 
recuon Bay is known for its pleoti- 
M supply of halibut, sea bass, 
snapper and salmon; the small- 


boat harbor is home to a wide selec- 
tion of charter boats. 

The most prized catch in these 
waters is the silver salmon. Witness 
the derby that has been held for 32 
years during the second week in 
August, and which brings thou- 
sands of sports fishing fans into 
town. Otter enthusiasts who have 
their own special day are the run- 


MarifynWfllT 

nets, who gather each July 4th for 
the Mount Marathon race: Starting 
downtown, 200 men and women 
run to the lop of a bleak 3,022-foot 
mountain that rises sternly behind 
the settled area while big crowds 
line the streets to cheer them on. 

For hikers, (here are dozens of 

Continued on page 9 


W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling well. We experience it every time 
a Patek Philippe leaves the hands of our craftsmen.. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we've always 
made watches. 

And if we may draw a con- 
dition from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe - 
because it’s for a lifetime. 


Ellipse models are available 
in a variety of 
styles and movements 



PATEK PHILIPPE 

GENEVE 


Patek Philippe S. A. : / 

41, rue du Rhfine - 1211 Geneva 3. Switzerland 


^Le Petit Breton in his wide-brimmed hat; La Petite Bretonne, with her lace cap. Continued on page 9 
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THE FREQUENT TRAVELER 


To Cross Atlantic by Ship, 
Try a 'Positioning Cruise 9 


by Roger Coffis 

I KNOW about the QE2, but 
bow else does one cross the 
Atlantic nowadays without 

flying? 

Now that the Polish Ocean Lines 
has retired its venerable 36-year- 
old Stefan Batonr, Cunard’s flag- 
ship, the Queen Elizabeth 1 is the 
only passenger liner to cross the 
Atlantic regularly — between 
Southampton and New York — 
and then only from May to Octo- 
ber. 

The answer is to take advantage 
of what the travel trade calls "posi- 
tioning cruises,” when liners 
change position from a season in 
one cruise area to a season in an- 
other. Some -of the finest cruise 
ships cross the Atlantic twee a 
year in spring when they sail from 
the Caribbean or Central America 
to Europe, especially the Mediter- 
ranean, for summer cruising and in 
autumn when they return to wann- 
er waters for the winter. These 
twice a year specials take from nine 
to 20 days; some sail director make 
one or two stops while others fol- 
low an elaborate itinerary that of- 
ten changes from one voyage to 
another. 

Finding a positioning cruise to 
suit your schedule may not be easy. 
Most ships stay in one area all year 
round (I counted just 12 eastbound 
and eight westbound sailings for 
1988) and trans-Atlantic crossings 
are grouped in two periods: March 
to May and August to November. 
But they are worth seeking ouL A 
10-day cruise, including return by 
air, can cost about the same as a 
round-trip economy dass ticket. 
And you may get a couple of hotel 
nights thrown in. 

For example, a nine-day cruise 
from Fort Lauderdale, Florida, to 
Lisbon in April with flights (Lon- 
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lik the heart of Manhattan 
only a few 
can have this view. 



For those who demand 
the very best, the Essex 
House has created "Park- 
side” where every room or 
suite has a spectacular view 
of Central Park. 

Every room and suite is 
supplied with the latest 
amenities, newspapers, 
magazines and a welcome 
gift from our General 
Manager. 

Knowing your busy 
schedule, we have installed 
a business center complete 
with state-of-the-art office 
equipment and we now 
offer courtesy limousine 
service to Wall Street week- 
day mornings. And, our 
concierge staff is happy 
to assist with your plans 
for dinner reservations, 
theatre tickets and more. 

Reserve 

Essex House "Parkskte" 
Call 

212-484-5100 

or 

toll-free 

800-NIKKO U.S. 

ESSEX HOUSE 

160 Central Park South 

New Vbrk. NY 10019 

sknikko hotels ntematranal 
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Costa Verde 

[he most beautiful cottages, villas, 
quintas, loghouses to let in the Casta 
/erde. 

Teasa demand our grata catalogue: 

Brig i tte de PMocaren, 
Lugar da Fraga, 

P. 4910 CamMw. 

T«L Portugal 38/92 18 17 (7-8 pjfc) 


don-Miami and Lisbon-London) 
starts at £1,596 per person, or 
about $2^00. Or an 1 1-night cruise 
from Naples (via Madeira) to San 
Juan in November, which indudes 
a flight from any U.S. gateway to 
London plus three nights hotel and 
a flight to Naples, starts at $1,959. 

LuL,^be London-ixised cruise spe- 
cialists, “If you’re looking at days 
at sea, there is no cruise mat's bet- 
ter value than a positioning voyage 
for the reason that they are run for 
the convenience or the ship rather 
than the passengers. Daily rates 
can be up to 50 percent less than a 
normal cruise. They’re not neces- 
sarily booked up either, ft’s an tin- 
perceived bargain area. And in 
1989 there’ll be a better choice with 

S i to sx additional ships crossing 
e Atlantic each way." 

T HERE are bargains to be 
had as well on the QE2 on 
its 25 sailings this year 
across the Atlantic. Its first cross- 
ing this year is eastbound (April 29- 
May 4) and the last, westbound 
(Ocl 15-20). An attractive deal is 
the company package. Round-trip 
prices for a double cabin and two 
air tickets start at £1.345 per cou- 
ple. This is only $480 more than 
two economy round-trip air tickets. 
For £1.519, you can sail one way 
and fly the Concorde home. This is 
less than the cost of a one-way 
Concorde ticket (£1,770). 

Cunard has four positioning 
cruises this year. On April 9 the 
650-passenger Visiafjord departs 
from Fort Lauderdale for a 14-day 
cruise to Naples — calling at Nas- 
sau, Funchal (Madeira), Malaga, 
Ibiza and Cagliari Prices, includ- 
ing flights from London to Miami 
and Naples to London, start at 
£1,280 per person (double occu- 
pancy). 

If you are looking for the ulti- 
mate in luxury you might consider 
sailing on Cunard’s Sea Goddess 1 
or its sister ship, the Sea Goddess 2. 
These are more like private yachts 
than cruise liners. Each carries a 
maximum of 116 passengers in 56 
outside suites, with a crew of 80. 
As you would expect they are ex- 
pensive; normal cruises in the 
Mediterranean and South America 
cost around S700 a day. However 
you can sample the good life on one 
of their positioning cruises for less 
than $500 a day. 

A larger but still luxurious cruise 
ship is the 600-passenger Europa, 
operated by Hapag-Uoyd. On June 
13, the Europa sails from Balboa 


via the Panama Canal, Key West, 
Baltimore, New York. Halifax, 
Southampton, arriving at Bremer- 
haven on July 6. Prices start at 
11,030 Deutsche marks or about 
$6,525 (with a flight from Frank- 
furt to Balboa). 

One bargain is the 20-day Prima- 
vera cruise on the Sun Line Cruises’ 
flagship, Stella Polaris, departing 
Fort Lauderdale on April 5 and 
arriving at Piraeus April 25. Prices 
(including the return flight) start at 
$3,575. 

Slightly more upmarket are the 
two positioning cruises each way 
offered by the Royal Viking Line. 
For example, you can sail from 
Fort Lauderdale on May 14 and 
arrive in Lisbon on June 1 (you call 
at San Juan, Barbados, the Canar- 
ies, Cadiz and Casablanca). The 
vessel is the Royal Viking Sea (500 
passengers). Prices are from £2,380 
(including the flight out). 

If you're looking for just a simple 
way to cross the Atlantic, the Royal 
Cruise Lines offers a first-time 
cruise to the United States on its 
new Crown Odyssey, which comes 
into service in June. It sails from 
Tilbury (London) Sept 7 and ar- 
rives in New York Sept, 15.The 
ship carries 1.052 passengers. 
Prices for the one-way voyage 
(without plane) range from £1.380 
to £3,180. 

So what’s the bad news? There 
isn’t any really, except that all 
prices I’Ve quoted are per person 
double occupancy. Ana that you 
usually have to take an entire 
cruise. You can’t, for example, em- 
bark or disembark from the Europa 
at say, Le Havre, en route from 
North America. 

However, most things are nego- 
tiable (such as fly/cniise packages). 
Says Bob Duffett at the Passenger 
Shipping Association (PSA) in 
London, “Don’t be afraid to make 
known what you require as op- 
posed to what they are advertising. 
Most will sell the sea element 
only.” According to Duffett, you 
can judge the class of a liner by the 
space/crew ratio per passenger. 
“Ail ships, except for the QE2, are 
one dass. But always look for sin- 
gle-seating dining.” 

Prices and deals vary even with 
the same line so check with a cruise 
agent: in the United States a mem- 
ber of CLIA (Cruise Lines Interna- 
tional Association), in Britain a 
member of PSA. The best way to 
start searching is to look at the 
ABC Passenger Shipping Guide, 
then send for brochures. ■ 


Madeira: A Vast Botanical Garden 




by Barbara Bell 


F UNCHAL, Madeira — 
The dot that represents 
Madeira on world maps 
lies roughly at the level of 
Casablanca in the Adamic Ocean, 
a half-inch or so off Morocco. 
Close inspection transforms the 
dot into a sunny, colorful little vol- 
canic archipelago 340 miles from 
the African coast, composed of one 
main island called Madeira, high 
and green, another small sandier 
one, Porto Santo, mainly a beach 
resort, and several uninhabited bits 
of rock, the Desertas, which float 
attractively on Madeira's boraoa 
and offer tourists on day cruises a 
chance to explore, and the more 
distant Selvagens. 

Madeira has flowers everywhere, 
rugged black cliffs and gorges, ba- 
nana plantations, almost no beach- 
es but many large saltwater swim- 
ming pools, luxury hotels, a climate 
that residents call the best in the 
world because it varies so little 
(temperatures average 70 in sum- 
mer and 61 in winter), buses that 
twist so steeply up mountain roads 
that they traverse several vegeta- 
tion zones in a few minutes, and 
Large wicker baskets on runners to 
slide back downhill in. 

Funchal, where low while build- 
ings with red roofs climb part of the 
way up hills around a broad bay, is 
the main town and the location of 
most tourist accommodations. Five 
years ago, it had neither traffic 
lights nor parking meters. Progress 
has brought both, along with minor 
traffic jams and exhaust fumes, but 
those annoyances are offset by the 
natural beauty of the site and run- 
dial’s historic buildings and spec- 
tacular gardens. 

~\ JT ADEIRA has been Portu- 
Y\fm guese since the days of 
_Lv_l_ Prince Henry the Naviga- 
tor, who sent two lieutenants, Jo3o 
Gonqalves Zarco and Trisiao Vaz 
Teixeira. on an expedition that 
readied Porto Santo in 1418. Re- 
turning the following year, the two 
men landed on a bigger island 25 
miles to the southwest and named 
it Ilha da Madeira, or island of 
wood, for its thick forests. Theories 
abound about supposed earlier dis- 
coverers — possibly Phoenicians, a 
sixth-century Irish monk or a pair 
of shipwrecked English lovers — 
but there were no inhabitants when 
the Portuguese arrived. To clear the 
land for agriculture, they set fire to 
the dense forests. The island is said 
to have burned for seven years. 

Drastic as that sounds, the ash- 
enriched volcanic soil was soon 
producing wealth, first in sugar 
cane imported from Sicily, and 
then in vines transplanted from 



Ships in the harbor at Camara de Lobos. 


Crete that produced sweet grapes 
and a strong, distinctive wine. 

Agriculture still accounts for 
about 30 percent of Madeira's 
wealth. Bananas are the No. 1 ex- 
port and avocados, passion fruit 
and guavas are grown in quantity. 
Around the world, the name Ma- 
deira is probably used more often 
in reference to the wine produced 
than to the island itself. 

Bounties of climate and soil have 
turned Madeira into a vast botani- 
cal garden where indigenous plants 
ana flowers thrive alongside spa- 
des introduced from distant conti- 
nents. Bird of paradise, anlhurium, 
frangipani, bougainvillea, hibiscus 
and azaleas of all hues and many 
types of orchid, cactus and palm 
flourish wherever one turns in Fun- 
chal. Even in sparsely populated 
rural areas, tall blue and white lilies 
called agapanthus and enormous 
hydrangeas, most often an ethereal 
blue, line roads. Valleys are green 
with the tall rushes that Madeiran 
craftsmen weave into wickerwork. 

To die traveler watching the sun 
rise beyond the hazy outline of the 
Desertas Islands or set behind the 
natural rock swimming pools of the 
little north coast town or Porto Mo- 
niz, Madeira feels extremely isolat- 



ed despite several flights daily be- 
tween Lisbon and other European 
dries and Santa Catarina Airport 
14 miles from Funchal, and cruise 
ships that dock periodically in Fun- 
chal harbor and crowd it for the 
gigantic fireworks display that 
lights up the bay each New Year’s 
Eve. 

E VEN European newspapers 
arrive a day after publica- 
tion, but events in the out- 
side world tend to lose relevance to 
residents. Madeirans have joined 
the European Community, but vil- 
lagers suO take pains to carpet 
streets with fresh flowers for exu- 
berant religious processions and is- 
land laborers cling to tradition by 
wearing heavy knit caps with ear- 
flaps and pompons as they surface 
roads and plow fields through the 
heat of summer. 

Although 300.000 tourists a year, 
a majority of them from Britain, fly 
to Madeira to bask in the sun on 
package tours, geographic limita- 
tions have delayed the arrival of 
real mass tourism. 

International travelers have been 
turning up on Madeira for centu- 
ries. Christopher Columbus, for ex- 
ile, not only via ted 15 years 
fore discovering America, but 
also married a Madeiran woman, 
Filipa Moniz, daughter of the gov- 
ernor of Porto Santo. Viators are 
still shown a little white house 
where the couple is said to have 
lived and had a son, and a seated 
statue of Columbus overlooks the 
harbor of Funchal from Santa Ca- 
tarina Park. 

Britain’s best-known vacationer 
on Madeira was Sir Winston Chur- 
chill. whose name is still invoked 
daily by tour guides in the fishing 
village west of Funchal called Ca- 
mara de Ldbos. Charmed by a har- 
bor full of brightly colored boats 
and fishermen’s cottages, ChurchiD 
painted the scene repeatedly. He is 
commemorated by the Winston 
Churchill Snack Bar and a plaque 
in the slightly smelly, more devel- 
oped Cfimara de L6bos. Some 
guidebooks archly suggest that he 
might choose to bypass the village 
if he were painting today. 

Only 13 miles wide and 35 miles 
long, Madeira is so mountainous 
that to explore it fully by car takes 
several days. The rough terrain has 


also kept it worth exploring fully, 
preserving the character of individ- 
ual villages. Camacha excels at folk 
dancing and wickerwork, for exam- 
ple, while Santana boasts multicol- 
ored wooden houses with steeply 
pointed thatched roofs and bom 
that is hong in trees to dry. Curral 
das Fimas, named for nuns who 
supposedly hid there long ago as 
pirates looted their convent in Fun- 
chal, lies so deep in a green valley 
ringed by the remains of ancient 
volcanos that most of its houses are 
mere white flecks to viators who 
peer down on them from a view- 
point at Eira do Serrado. 

. Sweeping panoramas of moun- 
tains and seacoasts continually sur- 
prise travelers on Madeira, who are 
often startled by the sensation that 
they are overlooking the landscape 
from the air. 

A LTHOUGH few serious acd- 

/\ dents are reported, drivers 
XL who suffer from vertigo are 
warned that they should not con- 
sider renting cars on Madeira. Peo- 
ple who fear heights may even be 
uncomfortable on the excursion 
buses that crisscross the island. 

Several peculiar forms of trans- 
portation evolved on Madeira over 
the centuries: the hammock, the ox 
cart and the wicker basket chair. To 
redine in a shaded cloth hamm ock 
suspended from a long bamboo 
pole and be carried by two white- 
suited gentlemen to see Madeira’s 
sights must have been rather idyl- 
lic Unfortunatdy, this mode of 
transport is confined today to post- 
cards. 

Funchal isa lively city of 100,000 
where strollers walk on black and 
wfaritepebbles inlaid to form elabo- 
rate designs under pniple-flower- 
ing jacaranda trees. The St, a large 
white 15th-century structure in 
Manueline Gothic style decorated 
with volcanic stone, was Portugal's 
fust cathedra] buflt overseas. A 
striking newer landmark is the casi- 
no, constructed in 1979 by Oscar 
Niemeyer, architect of Brasilia. 

Also of interest to viators are the 
Museum of Sacred Art, with some 
notable 16th-century Flemish 
works that came to Madeira aspart 
of the sugar trade; Santa Clara 
Convent, up a steep hill and con- 
taining the Gothic tomb of Zarco 
in an extravagantly tiled church. 
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and the nearby Quinta das Cruzfcs 
Zarco’s own villa, now a museum 
of decorative art. The Quinta das 
Cruzes is set in a botanical garden 
where the visitor can wandtt 
among palm trees, orchids, two 
freestanding Manueline window 
frames, cactus, ferns and a collec- 
tion of- tombstones. Extravagant 
gardens are plentiful in Funcb&i 
lush and brightly flowering mB 
quiet paths, batches and fountain 
and tiny lizards that dart by the 
dozens into rock walls at aviators 


*o comprehend the bounty^ 
the island’s rich soil and its'd^**® 
dear seas, visit Funchal’s 
market on the Praca < 
dores. Be ginning early in the mq 
mg elderly women in traditK 
red flower seller costume set 

stems oFbird of paradise. Bcycpd 
them, sunshine floods over ‘ 
umb rellas and vivid pink, fl< 
trees in an open courty 



ed with stands piled high with man- 
goes, figs, bananas, onions, avoca- 
dos, melons and bright red 
peppers, an abundance tt&t 
sprawls up stairways and ontp!^ 
-^ecpnd^tw.t^edookjDa 

Through a doorway at the baejt 
of the courtyard, the visitor steps 
into a wet and shining worid^h 
tones of gray, black and sflvei^thb 
fish market Corpulent fishmon- 
gers slice enormous slabs off wb% 
tuna as rubber-booted ‘ workers 
fling onto rough tables stacks.’.pf 
four-foot-loog espada fish, a star- 
tlingly ugly creature also, called ’.the 1 
black scabbard fish, which yields 
tasty white flesh that is an island 4t 
gastronomic specialty. ’’A.i 

Hideous as it is, the espada 
brightens nights on Madeira. Eveiy 
evening after sunset, a multititqfoe 
of lights begin to wink on the hp$- 

rion that there ^s an inhabited 
shoreline in an area where the At- 
lantic stretches unbroken for hun- 
dreds of miles. Fishermen in invisi- 
ble, brightly painted boats are out 
e to fish 


there 


for the 


all' night for 
then return before dav 
lurchiFs old haunt, Cfimara 
Ldbos. p 


Barbara Bell, who lives in Paris, 
wrote this for The New York Timet 


carriage and flymgmadunel 
Long-time Trib fashion editor, Hebe Doisey went into 
the archives of the old Paris Herald (original 
name of today’ s Trib) and collected 
the great news stories of the turn of 9 
the century — along with glorious, ® 

gossipy tid-bits, records of fabulous 
, stunning fashions, gentlemen's 
i and "crazy inventions.” 

of exceipte 
'tes and 
.isavivid 

evocation of a period no one 
imagined would ever end- A great 
gift idea. 
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A Visit to the Old Lady 


P ARIS — On a recent 
morning, while dancing 
about Adrienne Biasin’s 
minuscule closet of a 
kitchen to keep out of her hair, 1 
realized what tolerance there was in 
bistro cooking. The sturdy 66-year- 
old cook was working alone, jug- 
gling half a dozen tasks. The meats 

PATRICIA WELLS 

for the pot-au-feu simmered on the 
sieve as a fresh pineapple flan was 
slipped into the electric wall oven 
and the telephone rang in Chez la 
Vitille's tiny dining room across 


“It was marvelous" she recalls. 
“You got to live twice each day. 
When the market closed, all the 
merchants would come in with 
their produce and meat, and we’d 
cook it up for them. People ate a lot 
then, and drank until daylight." 

Like so many other family- run 
restaurants, Chez la Vieille is a 
world of its own, operated a bit by 
whim, by mood, according to its 
own rules. Twenty, maybe 25 din- 
ers are served at Chez la Vieille 
each day, at lunch only. 


vieille s tiny dining room across 

the hall Rather than chaos, there xl CCipCS &T€ ulU£- 


Hardcover . ; 

224 pages, 
29x24£cm, 
(1116x9% m.) 
1473histnauns, 

16 in color. 


was a strong sense of calm. 
For with cuisine 


or calf s liver, even if you beg. She 
knows what’s good for you. 

There is no written menu,- tor 
Adrienne; with motherly preroga- 
tive, cooks whatever she feels like 
preparing that day. But whetheirit's 
pot-au-feu, or a saute of lamb, nfa- 
touifle or tomates farcies, her -cus- 
tomers know for certain that they 
will be well fed. 'd. 

Generosity is a bistro trademark, 
and Adrienne’s is no exception. 
Here, a medley of courses parades 
past the table, served up family- 
style out of huge white crockery 
bowls and terrines. Silvery herring 
tossed with onions, cal and herfe a 
full-flavored tenine of chicken jv- 
ers served with crisp baguettes jmd 


A calm. n * x + ere served witn ensp Dagueues .and 

bonne femme, pruws 9 uui UQlClc IO puckery comichons: those garden- 
simple French home cooking, a L p f L - ] acf fresh tomatoes stuffed with heiebs, 

minute here or there doesn’t make lUXiUVYUU iu MU labl 
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much difference. Recipes are blue- 
prints. not edicts to be followed to 
the last grain of salt 
Adrienne Biasin has been an in- 
stitution since the 1940s. Her cui- 
sine typifies that of the old neigh- 
borhood of Les Halles, the central 
rood market that was moved from 
the heart of Paris in 1969. 


grain of salt. 


s 


tsa 


Cud no., 


Exp. dale, 


City and Code, 
Country 


25-3-88 


If Adrienne doesn’t like. your 
tone of voice, if you call as dungs 
arc boiling over and the chocolate 
cake is about to bum, you won’t get 
a table. 

People say that Adrienne has a 
HE began work as a waitress “mauvais caractfcre," that she is 
at the age of 20 in an all- touchy and a bit of agnraip. Adri- 

* enne will agree. Her frowns and 

grimaces could make a ferocious 
dog tremble. But beneath a rather 
stiff, headmistress-like exterior, she 
is gentle as a lamb. 

But people come to bistros like 
Adrienne’s to be told what to do, 
what to eat and what not to eaL If 
she knows you are on a diet (or by 
looking at you, thinks you ought to 
be), she won’t feed you veal kidneys 


night Les Halles bistro. As 
she was the youngest in the dining 
room, everyone called her the old 
lady — la vieille. The name stuck, 
and when she opened her own 
place nearby in 1958. she called it 
Chez la Vieille. 

Her eyes almost tear up when she 
talks of the old days, when she went 
to work at 1 1 at night and stayed 
with it until ( 1 in the morning. 


heiebs, 

and ham. There is plenty of 
hing and plenty for everyone. 
Adrienne’s clientele is madc^up 
of regulars, an International mix of 
businessmen, French publishers, 
the local press and entertainer. 
Men make up the bulk of the.'&i- 
ents in the tiny rooms on twO,<(if- 
ferent levels — and Adrienne seems 
to like it this way. There isj^nc 
customer who has comefor luoch 
every day for 25. years. At the.pid 
of each month, his accoun&nt 
comes to pay the bill, and sip a 
glass-of muknoming Champagne 
with Adrienne as she shuttlerbe- 
tween her closet-kitchen and The 
tidy dining room. ' ' 3d 

Chez la Vieille. 37 Rue de FAkwe\ f , 
Sec Paris l; let 42. 60. 15. 7 S. U&ch 
only. Closed Saturday. Sunda/and 
August. No credit cards. AbouHpO 
francs a person, including winc!qnd 
service. ' ■ z 
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TRAVEL 


Breton 

Continued from page 7 

gjie came to the United States seeking a 
significant increase in orders from his U.S. 
dutlet to tide his firm over. But he couldn’t 
salvage the firm. In April he declared bank- 
ruptcy. Next, in an action some workers 
viewed very dimly, he reopened, rehiring 
only 150 of the 267 employees. That ignited a 
strike, and three months later Veriingue de- 
clared bankruptcy again, this time for good. 

Back in Stonington, which is something 
less than a world financial capital the in- 
creasingly anxious Janssens phoned Quim- 
per almost daily in an attempt to keep in 
touch. "We began talking about buying the 
plant the night we heard it had closed for the 
second tune.’' Paul Janssens remembers. 
That evening, over a drink, they convinced 
themselves it was a good idea. "But," he said 
"it rook us another five weeks to convince 
Veriingue that we were serious." 

■After several flying visits to Quimper, they 
got their message across to all concerned, 
including the French bankruptcy court 
They gave Janssens a green light. He 
plunked down the required $65,000 deposit 
went back to the United States and rounded 
up 25 investors and the required $475,000. 

. . - For the first three years, thanks to start-up 
allowances from the French government the 
company did well. In 1984, the year the U.S. 
investors took over, profits were 546,000 
francs (a bit less than $60,000 at the time) on 
sales erf 11.2 million francs. A year later, 
sales went to 15 million, then in 1986 to 15.1 
million, while profits went from 2,6 to 2.9 
million. 

: But in. 1987, though sales hit 15 J million, 
profits were nil That was the year the reality 
factor bit Michel Marest director general 
put it this way in a recent interview: "The 
100 percent tax exemption simply ran out" 
.In . other words, in 1987 the new company 
•began paying its taxes for the first time. In 
addition, a special governmental subsidy of 
700,000 francs expired — as did a special 
-npiseum subvention of 150,000 francs. 
.^That's not alL Speaking in the firm's aus- 
tere Quimper offices, Marest pointed out- 


A. Quimper coffee pot. 

that both 1986 and 1987 were poor years for 
tourism in France. A rash of terrorist inci- 
dents scared off visitors from abroad, and 
the weather was deplorable. Chilly summer 
.rains in Fmistfere always hurt business, most- 
ly; because, as Marest points out about 65 
percent of the firm's sales are in Brittany’s 
retail shops. 

‘ ..This year, Janssens and Marest agreed, the 
picture should brighten. One sales booster 
should be the opening May 1 of a “second 
choice” shop at the factory, from winch not- 
quite-ready-for-prime-linc wares will be 
.sold. Up to now, pnxfucts were sold only 
.through retail shops in Brittany and the new 
Paris showcase. A new mail order campaign 
{ ;iH expected to increase sales in France. 

■ - Logically enough, emphasis is shifting to 
sgles m Europe. Because of the weaker dol- 
lar, profits on U.S. sales aren’t what they 
jisbd to be, though UJS. sales are up 50 
percent so far this year. Increasing sales on 
this ride of the Atlantic would give the bal- 
ance sheet more glow. The company already 
is planning its Euromarket strategies in 
1992, when European tariff barriers Grum- 
ble. Already, Janssens is selling to Hairods, 
Liberty, Fortnum & Mason and other stores 
;in. Britain, Norway and West Germany, and 
ih Japan and Australia. 

1'‘ Quimper’s pottery industry traces its roots 
back to 1690, when a journeyman potter 





A Writer’s Roots in Dreamlike Guilin 


The river forms a green gauze belt, the moun- 
tains are like jade hairpins. 

— Han Yu, a Tang dynasty poet 


In long-gone days. 

named Jean- Baptiste Bousquet arrived from 
southern France and went into trade. His 

S rise blossomed: It remained in the 
_ until 1917. But there were slow peri- 
ods along the way, and it was only in 1876 
that Quimper ware began to be known out- 
side Brittany. That was the year that what 
had by then become known as the Grande 
Maison HB (for Hubaudi ere- Bousquet) was 
drawn into participation in a major exhibi- 
tion of Breton pottery for the national Agri- 
cultural Show m Pans. 

From that point on, Quimper ware in 
general and HB in particular, became the 
dominant Breton marque. Its ownership 
went through changes, as did its rivals, but 
the HB trademark never lost its luster. In 
1968, HB swallowed its main rival Henriot 
Pottery, and became Faienccries de Quim- 
per. 

When Paul and Sarah Janssens took over, 
a great deal of surgery was needed quickly. 
Their first priority was a carefully ordered 
rehiring of top workers, accompanied by 
renovation of the sadly neglected factory. 

Next came a step-by-step installation of 
new equipment. First came two kilns, cost- 
ing a total of one million francs. Next was 
new plate-forming machinery, followed by a 
third kiln. So far, Marest said, “we have 
spent about five milli on francs on new heavy 
equipment” 

The work force has been rebuilt just as 
thoughtfully. The Janssens in 1984 inter- 
viewed all employees of the old firm who 
were interested in returning, and from more 
than 200 of them selected 59. Now, there are 
95, two-thirds women. 

More than a third of the employees (35, to 
be precise) are artists, the Bretons who give 
Quimper ware its individual charm. Though 
they must follow general patterns as they 
paint each plate, bowl pitcher and candle- 
stick, individual innovation is encouraged. 
No Quimper item is an exact replica of 
another. As Marest puts it, “We are on the 
frontier between art and handicraft," 

Motifs vary, but not much. The best liked 

g itterns are still those that employ La Petite 
retonne and her mate, though flower pat- 
terns grow more popular every year. When 
Janssens took over, he moved swiftly to 
rationalize product lines, trimming the as- 
sortment of products sharply. Prices rose, 
but only slowly. For example, a dinner plate 
sells for 264 francs, a serving platter for 871 
francs and a soup tureen with accompanying 
plauer 948 francs. 

The company has begun producing a line 
of oven ware, in traditional patterns, that is 
moving well and is working hard, to develop 
a slightly sturdier texture to its wares in an 
attempt to cut back an unhappy habit of 
chipping easily. 

The victims of earlier “rationalizations" 
still lurk in the factory museum and in the 
attic, where there are thousands of molds 
that once produced a wonderful mixture of 
kitsch and. craziness. In its attempts to grab 
the leading edges of a hundred different 
styles, designers went from beach-shop trash 
to fake oriental to art deco to impressionism 
to cubism almost, it seems in retrospect, 
without pausing for breath. 

Designers today have by no means 
stopped work. One major project is the de- 
sign for a monument to be presented to the 
city of Quimper, as pan of the firm’s tricen- 
tennial celebrations in 1990. The theme is a 
secret But no one is betting against the idea 
of bright faience statues of Le Petit Breton 
and La Petite Brctonne, who have represent- 
ed Quimper so well over the years. ■ 


by Leslie Li 

G UILIN, China — My Visit was 
.timed with the flowering of the 
osmanthus trees. So when I ar- 
rived in Guilin on a moonless 
night in early October after a one-hour flight 
from Hong Kong, I smelled the city of my 
forebears before I saw it. Even as I stepped 
off the plane, the pervasive sweet-orange 
scent made me shut my eyes both in reverie 
and in anticipation of what daylight would 
bring. The next morning, and every morning 
thereafter, I threw open my bedroom win- 
dow to intoxicate myself, first with the deli- 
cate fragrance that suggested that I was in 
the Forest of Osmanthus Trees, as Guilin is 
translated, then with the unearthly scenery 
that convinced me that I was. 

1 was staying in my grandmother’s bouse, 
a dignified half-timbered two-story brick 
and stucco house that she had built in 1941 
as a wedding present for my parents. Around ' 
the house ran a high, thick wall into which 
was built a row ofsmall rooms that tradi- 
tionally had no place in a Chinese bouse: a 
storage room for coal, a privy, a washroom, a 
kitchen and a larder. With the advent of 
modem plumbing, two bathrooms were in- 
stalled inside the house, and my grandmoth- 
er’s home had the distinction of being the 
first in Guilin to possess Western-style toi- 
lets. 

Above and beyond the wall lay Guilin's 
totally improbable, impetuous mountains, 
some of them right in the middle of the city. I 
could see two of them from my bedroom 
terrace: To the left. Folded Brocade Moun- 
tain rose in layers of soft greens, grays and 
violets; to the right, set on the river bank, the 
straight, proud shaft of Wave Restraining 
Hill was more than sufficient to contain the 
tranquil Li River, almost at a standstill now 
that it was the dry season. 

As I was a member of the four genera lions 
of Lis who lived under my grandmother's 
roof, there was always a cousin, aunt or 
unde to accompany me up to some of the 
more famous limestone towers thrust up 
from their seabed 300 million years ago and 
carved to their present-day configurations 
by centuries of erosion. 

From its pergola-topped summit. Guilin’s 
shan -shui — its otherworldly mountains, 
lakes and rivers — seemed straight out of a 
Chinese landscape painting. Scores of rocky 
crags and peaks soar straight up without 
warning from the verdant plain. The jade- 
green u River meanders among them, dot- 
ted with rickety houseboats and the narrow 
bamboo rafts of fishermen using cormorants 
rather than nets to catch fish, looking like 
floating matchsticks from such a height. 
Gardens, walkways and pergolas embroider 
the edges of Banyan and Fir lakes, all rea- 
sons why Guilin lias for centuries been the 
destination of Chinese painter-poets in quest 
of immortalizing on silk, paper or stone the 
“fragment of eternity" to be found here. 

Based on its dreamlike karst scenery, an 
abundance of myths and legends have grown 
up over Guilin s ^000-year history, exam- 
ples of which my cousin took pleasure in 
pointing oul Brooding yet indomitable, Oid 
Man Hul sat facing away from the city in the 
direction of the sea, awaiting the return of 
his unfilial son. Piercing Rock’s gaping hole 
was the result of a general's arrow shot in a 
contest of strength that re-established the 
allegiance of a rebellious tribe to the emper- 
or. A kindly elephant who deserted the em- 
peror’s ranis to help Guiiinese plow their 
fields during a time of famine dipped his 
trunk into the Li River to quench his thirst 
and is commemorated as Elephant Trunk 
HilL I climbed Elephant Trunk Hill alone 
one morning, passing by the small Buddhist 
reliquary tower on its summit, the hilt of the 
sword thrust into the elephant's neck by a 
vengeful general. Taken altogether, the 
mountains of Guilin, one of China's major 
tourist cities, were once stones carried from 
central China by conscripted laborers to fill 
up the South China Sea. The laborers got 
only as far as Guilin, and the “stones” have 
remained here ever since, making Guilin the 
epitome of Chinese landscape when in reali- 
ty it is a landscape unique to Guilin. 

Guilin's importance as a commercial and 
cultural center began in 214 B.C.. when the 
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trails to choose from in the area. 
Kayaks and sailboats can be rented. 
; • to explore the sheltered bay. Most 
visitors opt for the 12-mDe drive to 
Exit Glacier, the most accessible 
portion of Kenai Fjords National 
. Park. Leaving the car in a parking 
lot half a mile from (he base of the 
glacier, visitors stroll along a rocky 
.. trad and then clamber up to where 
they can mn their hand along the 
ice. Along the access trail vistas of 
.■the .immense white-blue highway 
plunging downward take away 
words land breath. Up dose, af- 
Lboughl it’s easier to gauge the gla- 
, tier's true aze, the ice resembles 
styrofoam streaked with brown. 

P ARK rangers offer guided 
hikes and nature walks on 
summer weekends. The 
' hours vary, and can be checked 
.' ‘beforehand at park headquarters in 
;Seward, near the $malwx>at har- 
bor. It’s possible to take a longer, 
: ' more de manding hike to the Har- 
ding ice fieklthe source of Exit 
■ - and 35 other glaciers. The trail is 
k " marked 316 miles — that’s as the 
goat climbs. Visitors are advised to 
■allow the entire day, due to the 
'Sleep and often slippery terrain. 

1 Panoramas arc described as breatb- 
‘ '.taking; bears and mountain goats 
' are a common sight. Rangers rec- 
J . ommend the excursion only for 
. (hiose with enough experience and 
'stamina. 

• For a safe, comfortable yet un- 
. forgettable way to explore the park 
.. -i— at least its coastline— a daylong 
.. boat tour is a nearly perfect answer. 
Several companies offer such ex- 
f . j > . cursion s. Early one cloudy morning 
V ’ in mid-August, my husband and I 
' 'boarded the 75-foot Kenai Fjords 
, ‘‘{tacked in the colorful, bustling 
, ;small-boat harbor. Above a mixed 
,l armada of sailboats, fishing craft 
and cabin cruisers loomed the 


mountains, s till clad in morning 
mist 

During the half hour or so that it 
took to await the inevitable strag- 
glers, we walked around our craft 
one of two built in Seattle for the 
company. A small efficient galley 
dispensed tea and coffee and, lata 1 , 
lunch. Seats for some 90 passengers 
were available either inside, next to 
oversized picture windows, or out- 
ride, on tbs upper and lower decks. 
We opted for the open air. 

The captain was Pam Oldow. 


founder and co-owner of the line. 
She told us at the outset not to 
worry about the weather. A cloudy 
day was best for viewing wildlife, 
she maintained. Ten minutes after 
casting off we cruised within feel of 
a bald eagle perched atop a rock in 
perfect profile. A few minutes later 
a sea otter swam by on his back, 
eating a crab for breakfast, and 
then a silver salmon leaped grace- 
fully out of the sea. It was a preview 

of what the day would bring: har- 
bor seals, dolphins, sea lions: a 



first Qin emperor built the nearby Lin Canal 
—one of the longest canals in the world and 
used today as an irrigation aqueduct — to 
connect tne Yangtze and the Pearl rivers, 
thereby establishing a north-south route for 
military transport and trade. From the Ming 
Dynasty (A.D. 1 368- 1 644) to the 1 950s, Gui- 
lin served as the capital of Guangxi Prov- 
ince, which, in southwestern China, was far 
from Beijing’s a dmini strative authority and 
cultural influence. Headquarters of an 
American Air Force unit in World War II, 
Guilin was described by Theodore White, 
then a foreign correspondent, as “the most 
lovable and abandoned city in the Orient. 
'For intellectual Americans mere was always 
good conversation; for Americans of a more 
earthly sort there were women." 

For most of its history, Guangxi has been 
known for four things: its extreme poverty, 
its aversion to authority, the quality of its 
fighting men and as a way station for opium 
shipments passing from India to neighboring 
Guangdong Province. Given the rebellious 
nature of Guangxi it is not surprising that 
the Taming Rebellion, which hastened the 
downfall of the decadent Qing Dynasty, be- 
gan here, nor that the Northern Expedition, 
which my grandfather helped lead, had its 
starting point in the then capital of Guilin. 

Even after the success of the Nonhem 
Expedition, which ostensibly stamped out 
wanordism and unified the nation, Guangxi 
dissatisfied with the policies of Chumg’s 
Kuomintang government, threatened more 
than once to secede. Even today the indepen- 
dent-minded province, a great many of 
whose inhabitants are members of several 
ethnic minorities, the largest of which is the 
Zhuang, is officially known as the Guangxi- 
Zhuang Autonomous Region. 

I F Guilin’s shan-shui as seen from its 
mountain tops seems straight out of a 
landscape painting, by riverboat it is a 
slowly unfurling horizontal scroll. The Li 
River cruise starts in Guilin and wends its 
way to Yangshuo, 50 miles (80 kilometers) 
downstream. Because it was the dry season, 
our boat didn’t dock under Elephant Trunk 
Hill the usual site, but at Yangdl an hour 
away by bus. Here, where the hillocks resem- 
ble the horns of a goat, we threaded our way 
past vendors on the shore selling Mao caps 
and cootie hats, pomelos and panda bear 
pins, then past those on the river, their slen- 
der rafts loaded down with little bags of 
mandarin oranges or woven bamboo hand- 
bags, to reach our awaiting vessel. 

Once we had weighed anchor, river life 
flowed past like scenes from time gone by. 
Tiny villages of several houses apiece dotted 
the shoreline at distant intervals. Green Lo- 
tus Peak announced our arrival in Yang- 
shuo. Evidence of “spiritual pollution" 
abounded. Joanne's, a restaurant whose sign 
was written in English, invited us to tty their 
“best Irish coffee." But the most interesting 
sign in our wanderings through Yangshuo, 
and certainly the most beautiful was the 
single bold Chinese character emblazoned 
onto the tide of a cliff: dal which can mean 
many things , including bring and wear. Chi- 
nese calligraphy is abstract painting, com- 
posed of structure, composition, rhy thm, 
movement and. balance and requiring of the 



The U River at Yangshuo. 

calligrapher both tranq uilli ty of mind and 
spontaneity of execution. Some say the dai 
of Yangshuo comprises tight strokes; some 
say as many as 14. No oneknows who put it 
there, or when. 

But it is not from Gutim's unearthly peaks 
or on the Li Rivet’s blue-green waters that 
one gathers a sense of the region or comes to 


along the Li River Promenade on my way to 
watch Gulin’s elders practice tai chi in the 
s mall acacia-shaded park midway up Wave 
Restraining HUL In the still-blue light of 
early morning, Guilin was alive with other 
forms of athleticism: people jogging, playing 
badminton, pedaling bicycles or huge tricy- 
cles that pulled wagonloads of people, pro- 
duce, coal bamboo or scrap iron. The trickle 
of cyclists became a steady stream as I en- 
tered the campus of Guangxi Teachers Col- 
lege, which in the 14th century was the 
palace of the emperor’s nephew. 

In the center of tire campus, in the center 
of town, solitary Single Beauty Peak rose 306 
knee-bending steps above (Win. offering 
the sheerest climb, highest point, broadest 


the sheerest climb, highest point, broadest 
and, after Folded Brocade Mountain, most 
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breathtaking view. By midmornmg I found 
myself on Zhongshan Street the main thor- 
oughfare and shopping street where I 
bought a stone seal incised with my Chinese 
name. Still following the bicycle traffic, I 
crossed Floral Bridge, the . tile-roofed and 
many-arched Song Dynasty beauty that 
leads to Seven Star Park. Inside the park are 
caves whose walls are lined with stelae that 
look like stone newspapers but really are 
poems carved in rock by visitors, dynastic 
and contemporary, inspired by Gainin' s 
beauty. Deeper inside Seven Star Cave, sta- 
lactites and stalagmites re-enact the drama 
of Guilin’s karst scenery above. The theatri- 
cal effect of colored lights “coaching” the 
rock formations to appear to be what they 
already resembled seemed melodramatic, 
besides robbing the imagination of a differ- 
ent interpretation. The same was true for 
Reed Flute Cave, outside Guilin. According 
to legend, this techmcolored grotto is a frag- 
ment of a heavenly crystal palace built at the 
beginning of ti*w« and hidden so that mortal 
eyes might one day gaze on it ‘ ■ 

Leslie Lin, a writer who lives in New York, 
wrote this-for-TTie-New York Times. 
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myriad sea birds with melodious 
names like murfelet, guillemot, kit- 
tiwake and auklet; a world of puf- 
fins, both tufted and horned. Only 
the elusive whale defied our incan- 
tations, but nobody complained. 

Our skipper commented on 
birds, mammals, glaciers, flowers, 
sea and mountains. Over the loud- 
speaker. her voice sank to a near 
whisper when we closed in on a 
rookery, rose sternly as we pro- 
ceeded into a bay with a garland of 
glaciers. 

“Keep the bow clear!’’ she 
barked, as several passengers came 
forward with their cameras. “You'll i 
get your pictures later. Tve got to ; 
see the ice fragments, or well end i 
up like another Titanic." 

We stopped for lunch in front of , 
Holgate Glacier, one of three in i 


Holgaie Glader, one of three in 
Aialik Bay that reach all the way to 
the sea — tidewaier glaciers. “Hol- 
gate was real busy last night" Pam 
explained, pointing to what. she 
called “baby bergs" dotting the wa- 
ter. The glacier was still busy at 
midday. Evoy so often, the boom 
of falling ice would break the still- 
ness. Then a tall jet of water would 
explode up from the sea next to the 
glacier. From our mooring. Hol- 
gate was a crenelated blue mass 
streaked with two dark morains. 
Waterfalls and rivulets descended 
along its edges; tunnels and caves 
were visible in the ice. 

Some distance away, six kayaks 
made their way across the bay. 
boats and passengers all clad m 
yellow. A crew member said that 
several times a week kayakers and 
their equipment were dropped off 
on a small beach within sight of the 
glacier, to be picked up one or two 
days later — a wilderness experi- ! 
ence. to be s ure. ■ 

Alberta Eiseman. a writer who 
lives in Connecticut, wrote this for 
The New York Times. 
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COMMERCIAL 
REAL ESTATE 


SAO PAUtq BRAZIL 
COMMERCIAL PRQreRTr FOR SALE 
Gompnsng 11,000 sqm, Single flow 
factory end offices of supena con- 
drutiion On 39,000 sq.ni. of land m Sa> 
ha Amoroi Syificuit potential fa» ex 
nsonsn plot and up ho tow fbon. 
Deoroda location n Ihe soutti awe cf 
ScD Pout Easy access to mapi high- 
ways. Abundant public ad private 
harspartdKn Cty water and ndustri- 
d sewage. B0 KVA etectnod pjwer. 
For further irwanultun, pnnbpds arfy. 
contact Bax 5608, Hwdd Tnbune, 
92521 NedhTCedn, France. 


REAL ESTATE 
SERVICES 


REAL ESTATE 
FOR SALE 



SOUTH OF RANGE Languedoc wio 
for sde by owner. 6 bedooms, 3 
baths, nubfe fireplace, wnmnwg 
pool. 2<ar garopf. gaden. Told: 
1400 igjn. Quet resd&ihol area with 
magriraerl view. 10 fans from Med- 
tarraneon. FF1 ,500.000 or eandent 
dofcjs. Teh France 67J0.6&S. 


REAL ESTATE 
FOR SALE 


TUSCANY 
, BARGAIN 

Drearfflc- fannhxoMtyle mason d 
the wdhem slope of the frusta i aty 
of Ctxtana wdh new on beautiful land- 
scape. 10 bn from Lake of Trosnwi 6 
rooms, 150 sqm. bung area «flti all 
owns, 15,000 sqm ujableaounds, 
terrace- shaped ofiin trees * gape 
vines. For sde from private any DM 
38Q,D00 l Tduhone: West Germany (0) 
89 / 60 93 813 from Monday - wvn. 


REAL ESTATE 
FOR SALE 


GREECE 


REAL ESTATE 


Liu 



ON TOP OF THE WORLD 
Switzerland, Genera Area 
Far Sde Directly From Owner 
Mug i Sce nt OtdeF&yfo Vfla With 
Unique View Over lace and Alps. 
12 rooms, 5 bathrooms, outdoes swim- 



PARIS & SUBURBS 


Near Pieire.ler de Serfaie 

Open view. 5'6 bedoons + 3 beauti- 
ful r emefi a s Pro fe s s ori a l use passible. 
Tet 322 03 80 a 43 59 68 04 erf. 22 


7Hi BFfB TOWER VffiW 

In freestone buldna beautiU 
67 sqm. aporrment, 2rxft1oar. elewtoi. 
Td- <844.9424 


runs from Laucm. Sufis or vdEdper- 
mt necessary. Wntfc Bo/ 5633. Herdd 
Tnbww, 92X1 Neuly Cede*. Fierce 


USA GENERAL 


REAL ESTATE 
FOR SALE 


USA RESIDENTIAL 


HORteA-FORI UUDHOMIE 

Ocemfrorf contto. Luxurwui 4 bed - 
roamj, 4 baths, approxmwslv 3200 
sqft. Ocean views ram every room. 
Beach, pod, secutfy. $475.<D0 Fur- 
nahea Prinapah any. 

PALM BEACH 3- bedroom, Ibath 
home with modern avderts pha 
darninq guesthouse. Necr beach & 

shops. $319000 

MdteUe Dtck, Broker 3CB659-0666, 
=1 Vio 5umet, Pdm Bw*. R. S480 


REAL ESTATE 




j. 


USA RESIDENTIAL 


ROSEA, HALT DEVBOFED 91 x 
1 13 horns* m St. Petersburg, dose 
to waterfront, m a rina and beaches. 
USS35.000. B wni d hfaare, Tet 813/ 
360 43 28 or 00 19 



lovar COUNTRY PROPERTY 
between MONACO A MENTON, 
compra in g very spoaous dd rustic 
manor heun. ttobies. garage, ccntdc- 
er'i house. Only 15 mn ran seafrort. 
Very lovely 17900 sqm. (abort! Hal 
tana. Wide open view an valey 4 sea 


CAP D' AH. 

Modem vfla with tovety pod, on about 
1500 sqm tad' Vila an 3 Iffreb with 

rc-erdd sea wsw, facing south. 
Ground floor an gnt ien. Garrei room. 

guest siucFo. cellar 
Upper pound floor: Large bang, 

opening onto forge terrace, 
2 bedrooms. 2 bodvooms 
2nd floor: Master bedrocm with drees 
mo & bathroom, 2 bedrooms 
wrth 2 bathrooms. 

JOHN TAYLOR A SON, 

20 Bd des Atorins - MC 98000 Monaco 
Teh 915030 70 
Tel: 9125.31.32 
Ah© JOW4 TAYLOR 5-A. 

Tet 9376.0238 



ff A I UAM NYC Sutton fl Exduve 

SALMON SUTTON AWAK MNG 

FISHING CAMP 


USA 

COMMERCIAL 
£ INDUSTRIAL 


INCOME PROPERTY 
RU55BAV1LIE, ARKANSAS, USA 
Greot investment or retoementprapa- 
ty with 8 tage 2ta*oam ly u rt m er g 
sbout 1J20Q sqft each, Large lot, «- 
de padurg. New m 1981. Aways po- 
fesscndly managed AB efactoc rrtekid- 


REAL ESTATE 
TO RENT/SHAJRE 


GREAT BRITAIN 


TOWS 
HOTEL COMPLEX 

2-beiiuom mite ovrfoUe 
with use of hotel fadmes. 
Suitable « a prorigiaus company base. 

For further d etab , 
ed Mr. SeoeUey on 01245-1911. 


REAL ESTATE 
TO REST/ SHARE 



JffiAL ESTATE; .« 
TO RENT/SHARE 


iu-SSi.iKSSSEi 


NW Mrinvdv & Sevogle Rivers. 

New Brunsmcfc, Ccrnda 
Exdi®w rights wopprataixtely 
3 ft*, prune hshng water. 

600 acres, gdf eaurje, terns, 
sheet range, mam lodge, drag hall. 



16th POMPE 

Beautiful 142 sgm. c^ortment. k 
garage. F435d.00a Tet 4&04.' 


(212)6888700 

WILUAM B MAY CO 


SdteAtaTV 555 Maiison Aw„ NY. NY 10022 


Centod Onteaher Bum, 
Chnsrie's NY 212-546- 1045; 



Cfarshe'i London 


0u3m060 


1030 om Si Traps 94.973237. 


PRESTIGIOUS HOMES 

From Peris to wb Fontelnefaleae 

3 ha Chateau XVd F 7i M 

14 ha Chateau XVUI F 9.0 M 

34 ha Refde da Roy FT 1.0 M 

Pari* 33 fl) 42.05.67.42 
BarUun [lj 60.66.41.23 
Mamdi (89) 7 91 61 79 


SOUTH OF FRANCE 
10 Minutes Drive Sf. Trapaz 
2 bednoom lemKfetoched wlb. 640 *q 
ft. tMth pom and small garden m hrs 
dan condoninuni with tennis and pooL 
Spedocufcr views aver Vineyads Boy 
ofGsvdaire. FF 970WL Cortafl 

ti n nub fc .i g ieenfiobert III, 
83420 La Ctoil V<4mer, P rance. 

TeMione: 33-94-7967G1. 


ST-TROPEZ GU1F 

BEAUVAUON FAONO ST-IROPEZ 

RENTALS AND SALES 
Al red estate 

A gence AIFHA - Teh 94 96 32 59 

For rentds cak exdusively for Maie- 
Christne. (Hah doss vifla ten expen- 
sive than m Sr. Trapez) 


WESTON PYROSES - Converted 
hvnbouse, iimwb wew of mouniim. 
Easy access using 6 beaches. 4 bed 
rooms. 2 bathrooms. Tet: 59.3437.68. 


GERMANY 



GREAT BRITAIN 


MAYFAIR 
FOR SAUE BY owna 

Fdsdous South Audey St. qjui ti nt tt* 
completely refurbahed, ari^nd Fea- 
lures. Detkyier curtanuaarpets and 
decor. 



HOME / OFFICE 
Td: UK (09904) 2902 


HOUAM) PARK AVB4UE 

4 beds, 2 baths, > en suite, 26ft Imng 
room, doing, study, kitchen, conserva- 
tory. Surrounded by a red garden. 
Photos on requsf. Td: 0753 - 869091 or 
01-727-6997 or wnte Box iStt. IJiT.. 
63 Long A oe. London, MC2E 9iH 


Center of Monte Carlo 

SUPERB APART MB4T (260 *qn>.) 
For ide, kvtng/drvng room, 5 bed- 
rooms, 3 bathrooms, shower room, ar 
condnoning, entvefy decotcVec L 2 

For further detdb ptease contod: 

A.G.E.D.I. 

26 be. Bd Pnncesse Charloite 
MC 93000 MONACO 
Tet 9330.6630 - tefex 479 <17 MC 


PARIS £ SUBURBS 


BARBARA FUELING 

24 aid 6 Place Vendcme. <0 20 96 00 




Evceptiond. gerden level, 200 sqm. + 
60 sqm. of tngfeh courtyard + 400 
sqm. meed garden. Ongmd 1930 dec 
aatnns. pane h . fireplaces. 


MARECHAL LYAUTEY 

1932 Eukfing, high dost, 4 ream. 90 
sqm. 2nd floor, west, mewty redone. 
Numerous cunboads, bathroom, farch- 
en. equppea, alarm, balcony, celler. 
Send offers to reh 3212 
AG04CE MAIUE - 18 me Vdney 
75002 PARIS who wil forward 


MARB&1A / BENAMARA 

Unque opportunity 
Lags vi Uo for sde by eldaty German 
couple, hu ge est ate canpnang : 5 bed- 
rooms. 5 oattvoofTu, sa wx. s, bg 
kitchen, two bull-rn kitchens for guests, 
forge Owg room with bar and oatnin 
etc.. 460 sqm Irving spate, best fit- 
tings, be double gaage, 2600 sqm 
ford, wuh marvelous sea view, private 
pah to beach. Abo gaden, fouwont, 
vduobJe phxtfs, severd terraces. Quia. 
No ogency. Pnca 3= 1.000 ,000 
Ptease mite to reh 531 , Ha va Mecfia 
Regans. 4 rue des fos. 98000 Monaco 


LUXURY VILLA 
M oflorca Polensa Aril in "85. 
300 sqm. kving spool-, X0 sqm. 
terroce. plot 3/00 sqm. bg past, 
ponrarric view over sea. Ml + vefley. 
DM l3MIm 
Td: 0034-71 .>533285. 



HDEAWAY PARADISE 

Tropiod Isfond, 4Q0K Sqm 
PAOSCJEWH. Ideal loeemon. 
year-round denOe, told privacy. 
Ptamng dev eto pm en t for dub. 
vSas, hotel, casino. 
Subtorrid prindpefc ONLY. 
Write 8m 5632. Hedd Triune. 
92521 NedUy Cede*. France 


USA RESIDENTIAL 


WESTPORT, a BUJEORP 

WotvfrantOMp Water Dock 
Swwe pwgu mtg yews th rough wdb of 
dut* be a focal posit of tfvs custom 
contompaoy home. C at hedra l ce£ng 
fiving. room with fne^oce. Country 
fatdien with fioor-to-CWing bow vmv 
iw eating aea Ctrvng roam with fire- 
place ha a viria of private, enclosed 
yad enhanasd with petoresque swmv 
mug pod. Motor bedroom sale wtih 
gdtory overloolong King roati and 
wews. 4 bedrooms, kbrary. 3M: bdhs, 
iacuzzi. and forroty roan with 
Fireplace ..S23C0DC0 

RIVBtSIDE REALTY 
OFWES7PORTAWE5TON 

472 ibverside Av. Wfotport a 06880 
- (203) 227-8424 


RORIDA 

Magnific e nt 4 bedroom. 4tt batfooom 
C m tem porary house with pew, ser- 
verts’ t^iarters. ao golf comeA Av8o. 



FLORIDA LIVING 

LUXURY WATBmeONr VIUAS 

Ceded Pdm Beach County. Raida 
S tooted m Ocean !6c^e. a premer sea- 
side vilage of rite homes plus 4 rales 
of unspoiled seduded beadles. Ocean 
Ridge Yacrt Oub; 44 exqumte Medter- 
ranaan designed town banes. A large 
pod. asbona andsunpatiooveitoobng 
a tnae-ined horber. 2/ bod docks wrth 
easy ocean occess. TropKal living at in 
best for those seeking qudity aid vd- 
ue. Cdl 305-737-150^ Europrop Redly. 

^^POB15.CH-5200WfodsA I 


Hondo 33435 USA In Oslo, ttorwoy 
erf (02) 37 26 90 



OLD Mill, 65 km PARIS 

Character, eaoeptiond condition 
conrfort . 180 sqm.. 56 roars. 5000 
sqm. fond 2-ecr game. EPTE Vdtoy- 
nbtoric site. R .401300. No agent. 
Tab (1) 34l75.43.15 


FXEE5TONE BUSSING, FSGH CLASS 

NEAR STB. TOWS 

FOR REAL ESTATE INVBTMB4I5. j » BOOMS Tr^e r^eteon. 2 teffo 
near London G»y Airport. Tri London wa ^ i room. 17^00.000. 47 83 <7 19 
01 -252- 1235. 


CANNES MARMA. PanorariK views. 
5fli flow opodmed, 22 sqm. bdeony, 
2 bedrooms, living room, equipped 
kitchen, bunt-in cupboads, motor 
berivoam plus guest both. IVivae 
swmvrsng pod foofities. celfor & boot 
berth 8 tSi £100^X30. Tri 93681384 
France a Tri 2434160 Kuwdt. 


WATERFRONT & GOLFCOURSE 

SPECIALIST 

BOCA RATON TO PALM BEACH, FL. 

I have a "buyer’s market" selection from $250,000+ 
Cedi or write for your customized portfolio: 

ROSLYN CERESNE, REALTOR 

COLD WELL BANKER 
101 N. FEDERAL HIGHWAY 
BOCA RATON, FL. 33432, USA. (305) 391-9097. 

inquiries anfyptaoM^Mmra^ 


MANHAnAN-EAST SIDE 

1 bedroom co-cp, southwest corner, 
93rd 6 1st Ave. ftgh floor, spectocufor 
view, mmt axx w sn. modem enh- 
ances, frf service buldnq hedlh chib.' 
pool S135I300. Mantenonce 5720 
fdl Wnopab only . Tet USA 21 2- 
Sb-2447 w Ban 5636. Herdd Tribune, 
92521 Nealy Cedex, Frmce 


NYGSUBURB 

Atlantic Beach-long (stand. Ocean wew 
triplra on private beads. 40 min to 
NYC 2V: yn old. 3200 sq ft, den fire- 
place. Evuig room, drmg roan. 3 bed- 
rooms. 2Vy bxitfe. < wood dedo, pod, 
aub house. 34 hr. security. Owner reer- 
ing. $695,000. [5T6| 371J78 0, Fats 
(516) 742-7825 *. Meyenon 


BOCA RATON, FLORIDA 

Imenzxstd home. Dockage for 75 ft 
yod#, 3,888 sq. ft.. 3 bedrooms. 216 
baths, pod. 2 -car garage. S<99K a 
best offer. Oher prime w d c .fi o m 
homes avalafcie. Bom One Reatly, 
Crag Buecerai, 1101 SWTth St» Born 
Baton, a 33486 USA, Tri 305392-8039 


NYC-5TATEN ISLAM) 

ExcIubw- Grymes fiffl aea. 7 mm to 
Ferry, 20 mm nde to Wdl Street. Cn- 
riogrhouse, Sbedroom. 2-bath. 125 h. 
by 230 ft. tot enn be subdivided De- 
tached 2-car gaage. Fa sde by own- 
er. $850,000. G*201 -830462 USA 


PfHTHOUSE DUPLEX 

East 70s 5-room condo. S pectocufor 
views, architect desavd irfena. 24 k 


mg irpor op jwi n m . Looded m 
repdy goieng oreo ot fod of Ozork 
moumans nea severd reaerfon foal- 
ites. Contbo : Cedury-21 Freemav 
Gowm Redty. Inc. 713 E *h Shed. 
Euesaitville Art 72801 U5A. 

Tri (501) 968 62 62. 


AlBOkhBRIA. VIRGINIA 

1 Year OMOffite BuUng 

10^00 sq fl for $1,612000. Wed foa» 
tan. eaw oaaess » rfjaorts, Wfcsfwg- 
ton DC and mq® hmway*. Feataes 
caqauter wiring and dorm system. Cal 
a write for brodlure: - 
Loo Bom/SR 

Town & Country Properties. Inc 
3545 Chdrindge food 
Farfac VA 22030 Tri 70M9I-84Q5 


Upper Writ Side NVC 

134 WET 93 STRHET 
9 story 53 nju rtmer ri . 2D4 roans 
Fuffy rented Top co ndloi 
5380,000 XX. Adarto $4.4 m^on. 
tS iBthei csGANtZAnaN 
L Gmninghcrn 2127368400 

401 7th Avenue. New York. NY 10003 


TURKS t CAICOS BUUOS, BWI 
Hy 2 hours ddiy from Mrari Gctevtoy 
2+ berk oom luxury Vila with pori 
/fax. Year round 7a to 85", 5599,000. 
Tri 809-9464262 - Logberg Redty Ltd 


REAL ESTATE 
TIMESHARING 


Owner «e& 

ST RAPHAEL. FRANCE 

M RESIDENCE CLUB HOTH. 
Fumshed apartnwrt la 5. eqjqoed. 
fmvrte gordeq for period Oct. 24 ■ 
Api 23. Price FKOflOO. Fa dl infer- 
rrrtion, conkxt Contti cfEntreprise 
IHT, Horn • dpm. Fete 463754.92. 


PARIS AREA FURNISHED 


THE CARTE RESIDENCE 

RENTS WGH CLASS 
1 OR 2-BHXtOOM APART MBITS 

W PARIS-LA DEFENSE 

From 1 a 2 weeks a more 
Al Had Services 
Restored for Dimer 

RBRVAT 10 N: 

TH: 47J8.75.15 








MAYFAIR 

2 BBS £300 FB WSC 

Vaious taxuty Bats mtenor desmect 
bon, kitchens, frfy servkxri lY. 
long /shat teh. Dtcrilert vdue. 
PARKLANE ESTATC5 Londai 629 0763 


Rant a HAT or an OfHCE 
in Pons. By dew O' more 
VMth rf possible hotel torwses 
Hocaekerang. room serviicqlelC 
Stodfo up to 5 rooms, 

RATOTH. COENSON 


iliiiTT 


mmmm 


SUMMERR MEW YORK 

2 bedroonv 2 bdh fotty scutped 

oportmert ui luxury iridtown bufttag. 
Sleeps 66. Inductes mad s ervica ii§. 
August or both. US J350Q per irirfm. 
Contact Samoa, 333 G. 3Qtn St, New 
Yota MY. 10016 USAj 212-213^40 


AtkviHc Gty Boardwalk 

Luxury hidvnse contto. high Root, «o 
terfront, Jberkocru, ?Vy marble boths, 
4 MOUHTAR'I KSORTS I 2 terraces. Devtyw decorated Fuly 
Fari^ters cai own chdet/apcrTment Furrxshed. 24 te. d oormai. conoerge. 


from SFI50JXC. 60% credr a 6K% 
„ KVAC SA 
52. Momfarillait. CH-1202 GENEVA 
Tri 41-22/34 15 4a Telex- 22030 


Hedth spq valet paking & gaoge on 
premises. Immedi a te o cc upa n cy, owner 
retocatna Fumshed S65O.000. Urfur- 
mshed S&5fl0a Cdl: 71&47A6530 


19 planted terraoe. Tride nwt Mofy 
Newmau J. Sumner 212 355-1550 

TTC CORCORAN GROUP 


FOR ALL TYPES OF PROfWTY 

In southeat Rondo- Fat Lauderdde, 
Cad Spinas areo-CoS Enc Skae at 
Century 21 Delta IV Realty, 9832 West 



Century 21 Detfa IV 
Sanple ReL, Cord 
USA Tel: 305753/ 


rings. FL 33065 


RENTALS IN CANNES . 

for the Film Retinal & your summer 


XMGHTTM1DGE- Haraik. Pn- VIEW ON OIAMP MARS 

vete house with mad 2'6 people. r W!? ns + 5 bedioans. 


SWAP J. 

ftmee Edward Wand. Canack} 1 - 4 
oceo n frant fats totaling 9 acres. Very 
private setting, saxl bmch.- wantsjio- 
ters. Assam mortgage. Trade for* ffva 
aportment or cottage in Prfnriiat^a 
other section in France: WS aMutne 

USA a erf: 201-^6-5544 ,y 


WANT MONTE CARLO / «viera2 -3 

, UA be -Augj EXCFWNGE NYC3 bedagqm 
t MARb oportmenl overtocfcng Gourd rark 
bedrooms, next Flats Hotel CdL 305642-8852. 
s’ roans. Write: 265 La Aerts fidbi Beodi. 

Rondo 33480 USA - ^ 



BOND TYPE PROPERTIES 
FOR SALE 

Triple A Tenant • Long term leases 
Approx. $3.2 mil each 
Principals only 

Metro America Inc. 

55 East 59th Street • New York, N. Y. 10022 
TdL (212) 752-8887 • Fax (212) 935-0390 


U.SA The Hamptons. Investments you can Hve in. 

East Hampton and Southampton, NY. Prima Resort Real Estate. 

Residential -Land -Investment Properties. 

Oceanfrorrt - Bayfront - and Proximity. Excellent Growth Rate. 
Summer Rentals - Cottages to Estates. 

LONA RUBENSTEIN INC. 

82 Park Place, East Hampton, NY 11937 
(516)324-8200 / FAX (51 6) 324-8474 



INVESTOR CAPITAL 


Real Estate Development Caprlal wanted for a variety of Wash- 
ington, D.C. area projects. Substantial return on investment, 36 
to 60 months secured by second trust, corporate and personal 
guarantees of proven local developer tor 1 988 projects. Collat- 
eral guarantees, letters of credit, or bank loans considered. We 
are pursuing new construction, existing buildings and Joint 
ventures In quality projects. 

Inquiries should be directed to the attention oh 

Mr. K.C. Kristoff 

c/o Tandem Development Corporation, 

6734 Curran St, McLean, Virginia 22101, USA. 


: USA INVESTMENT = 

Real Estate - Immobilie 

Condos. Houses. Estates. 

I have it tor you. The 
perfect time to buy is now. 
No commisstoni 


LON DON R ESIDENTIAL 
LETTING AGENTS 


UPPER EAST SDE MANHATTAN 

Liwuy briefing. 3 bedrooms, 3 baths. 
krpB taToot Owner must id. 
$535,000. Tri 212-861 -0208 


«7lh ST. Off PARK AVE 

Li«uy doorman buSdfog, fomshed 
cnrrvertible to 3 bedrooms, 2 ful 

baths, terrace, wdlc-in closets, c*rtrd , — 

te candhomnq ajrooe. bto Brokers. vfla. 6 bedrooms, i 
Mfc Jane, 2I2-/53T7D7 Mon-Fn. 9-5 I Auoust. Tel: Bars fl 


CAMCS, OWNS l»ns 2-room 

qjj l m e n l . on Seafront, Goisette 
Mn Beach. Any penod; length of 
stay. Writ e to: A *. Noble, 2 Irqxsse 
Mcrtsee, 13009 Mcrsefles. Frarce. 


HYDRA. 6-ROOM WHI EOUFFH) 

hoiaa. Mrs Sedwick, Cameockxi 15. 
Athens, Greece 


HOLLAND 




ST JEAN UJZ, net* Bicrntz. S^endid Deluxe r et * iri . Valeriutir. 174, 
vfla 6 bedrooms, 3 baths. July and Aireterdam. 020644444 Fox 645354 
AuDuti. Tri R»is fll 45 51 2S9S. 


DUTCH HOUSING CBffRE S.V. 

Deluxe retMs. Vaieriusstr. 174, 






li • illr-'- l l.- -VWIv 
rTTl- : m;AI d.T^f-YIET nfTl-?-'.-' ' I 

mMM mm m 


md 2 betraornt t 4 **ti n nri 
York, E 60s Mmihottar. far ‘PIS W 
apartment. A Dansan. 3817 Va««r 

Ave, Arf.TOl.Aik ' ~ 

08401 USA or {hone 





Own land in the greater 
American West | 

1 I this land can 

Here's an outstanding oppor- I be yours, 
amity to acquire a sizable I Easy credit 
piece of America's ranch] and I * en l? h . 
at a very modest cost. " availabte 

Sangre de Cristo Ranches Inc., the land de- 
velopment subsidiary of Forbes Magazine, 
the American financial publication, is now 
offering for sale scenic ranchland in Colorado's 
Rocky Mountains. Spectacular land for a 
homesite and a lifetime of appreciation. 

Minimum 5-acre ranch sites starting at $4,500 

Send today for fact kit and full color brochure 


-CROWN COURT - 
LONDON N.W.8 

Excoptionafty large newly bufit, 
ready far first occupants, in prime 
blodc faring Regents Park. 2 bed- 
rooms, 2 bathrooms (1 ensu ite), guest 

cloakroom, reception 29*2" x 26'4", 
fuUy filled kitchen equipped with aO 
modem appliances. Plica £365,000 
subject to aontroct, to indude fixtures, 
fittings, fitted carpets and curtains 
throughout, garage and storage 
space. Lease 123 yea r s approx. 

Tab Georgina 01 491 7859 dur- 
ing working hours ar Ol 4873396 
evenings and weekends. 


CUT THE COST OF 
YOUR STAY IN LONDON 

Tde o farritiwl rffiartorad wnioe qxrtmrt fa 
■UtliUte mo Harai. hkf eqqpad l*Jwv 
(Mb, bdnroam, pfxra, colour TV. certrd heri 
>n devour. Sul lq panons Bnxtwe by (nfoi 
Kn i ghfcddfle Sbtvki Apart —ti 
45 EnfamareGmitara. LONDON 5W7 
Tel: 01484 4123. Tda 295441 1 B K5F. 


KENWOODS 


FLWMSHED APTS/ HOUSES 
LO^OON/SUBURBS 
SHORT/LONG LETS 
-r, « » THj OJ 402 2271 
TUC^271; FAX 01 262 3750 
23 SPRING ST, LONDON W2 1 JA 


= "DRAYCOTTS" = 

46 Draycod Place. SW3. 

Luxury serviced studios & 2-3 
room flats In our eleoarrt Victorian 
Town House off Sloane Square, 
neor Hqrrods. 

Bernard & Shlriey HALL 
Td.: 01 997 6497 or 998 6871. 
= USA office: 313 572 0700. = 




Full and part loads 
to and from Ranee. Italy, 
Spain and Switzerland. 
18 yeas experience 
in the market. 


r i .TWrrrTl 


Invlcta Works. Hat Street. 
Maidstone. Kent ME16 HRH. 
Tel.: UK 0622-^1165/63486. 
Fax: 0622 690961. 

Tlx.: UK 965925. 


IT.K. 

RESIDENTIAL 
REAL ESTATE 

A special advertising 
section in The 
International Herald 
Tribune on 
May 13th, 1988. 

• 

This annual focus on the U.K. 
residential property market will 
provide advertisers with a 
unique opportunity to reach 
over 408.000 affluent and 
influential leaden. 


For more information or 10 
reserve space, calb 

Sarah Hill, 

in our London office, on 

01-836-4802. 


October 1988 


Thursday 


* - >Ti 

: 4 ii 




Note these dates myonr calendar now! 

The ninth annual International Herald Tribune/The Oil Daily “Oil and Money” 
conference will be held at the Inter-Continental Hotel in London on October 13 
and 14, 1988. 

We will be gathering together an outstandinggroup of energy, financial and 
government leaders to address the conference. 

For full details, please contact Jenni Bielenberg, International Herald Tribune, 
Conference Office, 63 Long Acre, WC2E 9JH. Telephone: (441) 379 4302 or telex 262009. 




INTERNATIONAL 



Published With The New York Times and Toe Washington Poet 
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WA11 STREET WATCH 

Halcyon Day Expected 
For Gene™ 

; . By FHILUF¥I, WIGGINS 

Setr, York Tima Smite 

N EW YORK — The generic, drug business has turned . 
stranger, reflecting several trends that could cany its 
$4 bilHon in annual U.S. sales past S 11 billion by the 
mid-1990s. The engines of the expansion, experts say, 
are the growing consumer acceptance of substitutes for brand 


CE 
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patents on most' of the top 100 prescription medadnes, and the 
' expected passage of a bill in Congress that could mandate the use 
■ . of generic pharmaceuticals for Medicare patients. 

In 1988 atone, drag prodacts with current annual sales of $300 
million are expected to come off patent, and analysts said that 
figure should increase to $800 million in 1989. Generic drugs 

v currently account for 20 per- • — _ 

. cent of the drug market — . . 

. . twice their share a decade ago rrOQUCt aDQ 

priemgeompetition 

h®l>^«peciany 

. problems, however. Product intense. .. 

atid pricing competition, espc- / '■ 

' dally for makers of injectable ‘ 

■ medications and (hugs in capsule and tablet form, has been 
: especially intense. And thc cyclc of profits from generics averages 
' paly 6 to 12 months before; profit margins are squeezed by 
competition. 

' AX. Laboratories, based in Fort Lee, New Jersey, reported 
earnings of 73 cents & share m 1987, up fromtil cents in 1986. 
Michael Harshbarger, an analyst at Hayes & Griffith Inc. in 
„ Chicago, said he expected 1988 results to reach 85 cents a share. 

- Other generic-drug makers likely to profit in the coining 
' months include Biocraft Laboratories, Barr Laboratories, Bdlar 
Pharmaceutical Co. and Par Pharmaceutical. 

■ Biocraft, based in Elmwood Park, New Jersey, is a. leading 
^ maker of tablet-form antibiotics and has a 15 percent to 20 
" percent share of the market for all penidUin .and synthetic 
- ; penicOhn products made in the United States. Those products 
generate about 60 percent of its revenues: - 




B ARR is a favorite of Jerry Trepdl of Swergold, Chefitz & 
Sinsabaugh Inc. in New York, although thcsmall number 
of shares available makes its stock difficult to- buy. Bair, 
based in Northvale, New Jersey, is attempting to enter the liquid 
drug market with pedioziole, a pediatric antibiotic, for which it is 
■seeking the approval of the Food and Drag Administration. , 

; In hs fiscal year 1987, Barr earned 64 cents a share on Sales of 
$60 million- That was up from 59 cents a share, cm sales of $43.3 
xnilKon, in 1986. 

— Results for the first six months of this year were depressed by 
production declines resulting from construction of a new plant, 
’add Me. Trepdl says earnings for the year probably will be held 
to. between 55 and 60 cents a share. - - 
^'IBolar, which is based in Copiague, New York» spedalizes in the 
manufacture of complex compounds. It is broadening its Scope 
through joint ventures. • 

... Stuart Levine, who recently initiated coverage of BoLar for 
Grimtal & Ox, says he expects Bolar earnings to rise to $130 a 
share in 1988 from 91 cents in 2987. Also recommended by Mr. 
;Levxne as a “buy” is the stock erf Par Pharmaceutical Inc., a New 
York Stock Exchange company based in Spring Valley, New 
York. - 

" Among the, generic drug companies having difficulties are . 
puranted i Phanir^ceuticak'£ie^orGinannef^£yiii^ieiBedr3it&- 
afRoscaiont, Illinois, and My Ian Laboratories Incc of Pittsburgh. 

■ Duramed has bad manufactmin^^'oblemss^i ^ta^resenp- 

investigated by the FDA for its aten&actnrrag practices, and 
Myian’s results have been flat because .it has been unable to 
'duplicate the success of Maxiride, its drag for hypertenriob. 


Currency Bales 


$6.8 Billion Sets 
Record for Year 

VnitnTPrai. International ... 

Washington — S avings and 

loan institutions had a quarterly 
loss of $33 bflHan, t|teU.S. govern- 
ment said Thursday, creating a re- 
cord $6.8 billion loss for the year. 

The Federal Home Loan Bank 
Board, which regulates the savings 
and. loan industry, raid the losses 
were concentrated in Texas and 
other Southwestern states.' 

The' 1987 loss -contrasted with. 
1986 earnings of $132 million. It 
was the deepest dedine in earnings 
since savings institutions lost $4.6 
billion in 1981. 

Tbe board said that savings and 
loans in. Texas tind other Souib- 
western states had been hurt badly 
by the collapse of oil prices; but . 
that, two-thirds of the. industry in 
other le^ohs.had $13 bniiqn in 
earnings in the fourth quarter and 
$6:6 bmion in earnings for the year. 

- : James Barth, the board’s chief 
economist, said, “Thrifts reported 
positive net operating income for 
1987, bu net nonoperating losses, 
including those on the sale of assets 
and provisionsfor lorn losses, con- 
tinued to be the main source of 
industry, problems." 

“Qeariy,” he said, “the many are 
being pulled by the few, as thrift 
losses in the fourth quarter contin- 
ued tci be concentrated.” 

Only 20 thrifts, most in the 
Southwest, accounted for $2.1 bil- 
lion in losses, he said. 

The boardiias announced a con- 
solidation program, called the 
Southwest Flan, to try to resolve 
problems of ailing thrifts. 

The 345 thrifts that are insolvent 
lost $33 billion in the fourth quar- 
ter and $9.5 billion for the year. 

Unprofitable thrifts, most of 
them still solvent, repented losses 
of $43 billion for the fourth quar- 
ter with l 987 losses at $13.4 billion. 

Overall; there was a decrease in 
the anniMBred return an assets of. 
thr thrift industry from minus .60 
percent in the thud quarter to mi- 
uus l -02 parent in the fourth. The 
-anriHalifed return jfortafl thrifts iti; ! 
1M7 was mimis 36 peteent 




Microchip Pact 
Broke Rules, 
GATT Unit Says 


_ ' : • • ' Tfc/tawtotal fter» 

Bnan Bearer, chairman of the fast-growing Bearer PLC, and conqnny headquarters in Ba th- 

U.K. 9 s Beazer Expands Explosively 

Construction Company Now Aims for U.S. Connection 

death of his father, Cyril, a stonemason who built 
w rtMTV>VT Nn 'y rk V""” „ "i . „ , ^ company doing postwar restoration work of 

LONDON — A quiet, self-styled “colorless classic buildings in Bath. Clearly Mr. Beazer has 
J dea of a good time is reading transformed the corporation bearing his name, 
theology, Brian Beazer seems a bit miscast as the Some investors who have sold their shares think he 
ch airma n of on e of Britain’s fastest-growing com- is overly ambitious. 

panies, Beazer PLC Since 1983, this construction “The growth is so fast that it worries me," said 
and budding-materials concern has expanded 15- an institutional investor, who recently sold some of 
, fold to become a $2 bflhoo-a-year enterprise, his company’s Beazer holdings. “And Koppers 
mamly through an extremely aggressive acquisi- represents a huge further move, funded by debt.’’ 
non campaign. In a complex financial package, the cash offer Is 

Mr. Beazer, 53, is a sx-day-a-wcek, 14-hour-a- being made through a group, called BNS Inc^ led 
day worker, renowned for the exhaustive research by Beazer but with its two investment banks, 
he does on the companies be wants to buy. Typi- Shear son Lehman Hutton Inc. and County 
cally, according to one of Ms financial advisers, he NatWest Ltd, also taking an equity stake. In 
wfll show up at the acquired company’s beadquar- addition, a syndicate of commercial banks, led by 
.tets at 7 AJVl one morning shortly after the deal is Citibank of New York, is providing loans to help 
completed with a detailed game plan in hand, finance the bid 

including who gora and who stays. . The investment banks describe their financial 

' won 1 ^ put together one of assistance role as primarily “bridge financing,*’ 

. the^ggertconstruction firms m*eworld,”aid which means tety^eventiaDy^their stake m 
Anthony Williams, an analyst at Phillips & Drew, BNS to Beazer. For Beazer. the advantage of the 

a London brokeragc bouse. arrangement is that is allows the company to fund 

a major acquisition without issuing new shines. 
And because BNS is a separate entity, whose 
financial obligations are not on Beazer's balance 
sheet, the British company can proceed without 
directly assuming a huge debt burden. 

For its part, Koppers is struggling to escape 
Beazer’s unwelcome embrace. There were rumors 
that other British bidders, notably Hanson PLC 
and Redland PLC, might come in as “white 
knights" to buy Koppers, but neither has yet 
shown any inclination to jump into the fray. 

. Without rival suitors, Koppers has said it is 
considering a recapitalization program — essen- 
tially buying stockholder loyalty by borrowing 
heavily to make a large one-time dividend payout 
It disclosed that it had arranged to borrow $1.13 
billion from its banks and would add another $600 

_SeeBEA23ER,Pagel6 


jials concern. Three weeks ago, a group lead by 
Beazer launched an unsolicited $137 bdHoa bid 
far Koppers, which rejected the offer. Last week- 
end Beazer increased ns offer from $45 a share to 
$56 a share, or nearly $1.6 billion. And Wednesday 
'night, after Koppers said it had arranged to bor- 
row more than SI bfihoo for a defense war chest, 
Beazer announced that it would raise its cash offer 
to $60 a share. 

' The proposed Koppers takeover has wearied 
some fund managers m the City erf London finan- 
cial district, who say that Beazer’s torrid growth 
pace is too risky. Indeed, since Beazer launched its 
initial bid for Koppers in early March, its stock 
price has dropped 14 percent to 177 pence, or $334 
a share, as some investors bailed out. 

A- Mr.-Beazer became chahman4n'1983 upon; the— 


Compiled fy Our Staff From Ihspanhn 

BRUSSELS — A panel of the 
General Agreement on Tariffs and 
Trade has ruled that Japan's agree- 
ment with the United States to 
maintain high prices for its exports 
of microchips broke the rules of the 
trade organization, the European 
Community said Thursday. 

But the GATT panel ruled that 
there was not enough evidence to 
support another EC complaint 
against the 1986 agreement be- 
tween Washington and Tokyo. 

The ECs Executive Commission 
said in a statement Thursday that 
the findings of the panel, set up at 
the community's request, had been 
circulated to the parties involved. 

“We expert the GATT Council 
to adopt the panel's conclusion on 
May 4," the EC external relations 
commissioner. Willy De Clercq, 
said. “We hope that Japan will 
quickly implement fully the panel's 
conclusions and end the system of 
fixing prices." 

The 1986 agreement settled a 
long dispute over U3. charges that 
Japanese companies were dumping 
microchips — the semiconducting 
circuits in computes and most 
modem electronic goods — at un- 
fairly low prices on the U3. mar- 
ket. 

The community charged that the 
agreement broke GAIT rales be- 
cause keeping Japanese export 
prices high improved the competi- 
tive position of U3. microchip ex- 
porters and raised the costs for EC 
users of such products. 

The 12 EC nations import 60 
percent of the semiconductors they 
use, of which 24 percent come from 
the United States and 11 percent 
from Japan. The total value of im- 
ports for 1985 was put at $2.7 bil- 
lion. 

. Separately, an EC commission 
spokesman said the GATT deci- 
sion did not alter anti-dumping 
measures taken last year by the 
community against certain types of 
Japanese semiconductors. 

EC exports in the field were 
$135 billion in 1985. The main 
European producers are Philips 
NY of the Netherlands, Siemens 
AG of West Germany and Thom- 
son SA of France. 


In Washington, a spokesman for 
the UJ>. trade representative. Clay- 
ton K. Ycuuer, said that the ruling 
will not necessarily invalidate the 
U.S.-Japan agreement. 

The finding must be adopted by 
the GATT Council in Geneva to be 
binding. 

The U.S.-Japanese agreement it- 
self ran into problems in April 
when President Ronald Reagan ac- 
cused Japan of not sticking to its 
ride of the bargain. He imposed 
special import duties on S300 mil- 
lion worth of Japanese exports of 
computers, color television sets and 
power tools. 

(AFP. AP. Reuters. UP I) 


U.S. Reports 
Rises in Income 
AndSpendmg 

Reutm 

WASHINGTON — Per- 
sonal income in the United 
States rose 0.9 percent last 
month. leading to similarly 
substantial increases in con- 
sumer spending and savings, 
the Commerce Department 
said Thursday. 

The department cited farm 
subsidy payments and cost-of- 
living adjustments in govern- 
ment payment programs. 

Incomes had risen 0.3 per- 
cent in January and 0.S per- 
cent in December. 

Consumer spending rose 0.7 
percent in Februaiy. after 
gains of 0.1 percent in'Jonuarv 
and 0.8 percent in December 
Economists said the February 
increase dispelled lingering 
fears that consumers were 
slowing their purchases be- 
cause of the October stock 
market collapse. 

The personal savings rate, 
which is savings as u percent- 
age of disposable income, rose 
to 53 percent in February 
from 4.8 percent in January. 
The February raie was the 
highest since October, when ii 
was 5.4 percent. 
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The Real Estate Crisis 
Is Deepening in Texas 

Foreclosures Rise at Alarming Rate 
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By Thomas C Hayes 

, NcvYaHiTtmesSenke • . ■ 

DALLAS — Property foreclo- 
sures and pasHlu^iortgage pay- 
ment are still nsmg at alarimiig 
tales in Texas, statistics show. 

If recent trends continue, the 
crop of buildings or raw land 
jacked- up from, defaulted loans 
coidd nearly doobte,to about $20 
billion this year, wrthsavmgs insti- 
tutions accounting for about $1S 
bflfion of that amoanL 
- At the end of 1987, Dallas and 
Houston had a total of 82 million 
square feet of vacant office space. 
That is mare than enough to house 
aD the office workers m Atlanta, 
the 10th hugest metropolitan area 
m the United States. 

The situation is espedaily.dire in 
TJbuston, viiiere 31.8pexcent of the 
office space is vacant, the highest 
percentage in the country, accord- 
' mg to the CMSce Network, a na- 
tional market-research firm based 
in Houston. Given tins glut, the 
Houston metropolitan area is un- 
likely to require much new office 
space until the next century. 

Y In Dallas, where 29.1 percent of 
existing space rs empty, the ritua^ 
don. is only slightly better. BusT 
* nesses filled an aridwirmoT 4 rrriTH nn 

square feet lari year. At that rate, it 
vroqld take ^ht years to occupy 
what '• already exists. ■ But many 
buildings are other pooriy situated 
or shoddily bu3t and will eventual- 
ly be razed; many people in thc real 

estate indimry say. 

. ; Tte residential market is not 
nearly as depressed. Still, theHous- 
ton axea leads the United Suites in 
nx)riga^e defaults, and average 
hone prices in Houston and Dallas 
declined by more than 12 percent 
last year. 

With theoverallinaiketsor other 
big Tot» aties such as Austin, San 
Antonio and Pori Worth also in 
shmubks, many analysts and exec- 
utives say they believe the heavy 
real estate losses suffered by Texas 
banks and savings institutions will 
continue to mount well into 1989 
and perils beyond. 

“WeVe got a long way to rn" 
said Richard W. Fisher, a Dallas 
investment adviser. 

First RepubiicBank Corp. be- 
came the latest casualty last week, 
when, real estate-related losses 
forced that bank hcMmgcoamwiy, 
ihe state’s largest, to s«£ $1 billion 
in government rid to qudl a runoff 
in depoats. Its past-doe real estate . 
loans soared to S2J biffioo by the 
end of 1 M7, up froid $212.4 mflSon 
at the end of 1986. 

In the aftermath of. die state's . 
buBditig lungc eaiiicr in the de* 
cade, . along with the economic 
problems resulting from a steep - 
drop is oD jwices, all but one of the 


seven largest banks in Texas have 
been forced to seek government 
bailouts or mergers with out-of- 
stale institutions. Of the state’s 281 
savings institutions, 104 are techni- 
cally insolvent, largely because of 
the weak real estate sector. 

Without a huge government bai- 
lout — one that could cost at least 
:$25‘ bQHoo — many experts say 
they are pessimistic that the 
spreading problems can be con- 
tained anytime soon. 

Mr. Fisher said he feared that 
regulators at the Federal Savin g s & 
Loan Insurance Corp. and the Fed- 
eral Deposit Insurance Corp. were 
on the verge ot becoming over- 
whelmed by the bUHons of dollars’ 
worth of foreclosed property com- 
ing under their control in the 
Southwest His big - concern, he 
said, is that the agencies will wait 
too long before deciding to sefl 
large amounts of property in a 
short period, taring whatever price 
they can get and further depressing 
the market 

“If they can’t manage it extraor- 
dinarily well, we Could see a much 
deeper depression in our real estate 
markets in Texas,” he said. “I wish 
them well, but Pm vezy skeptical” 
The situation has drained the fi- 
nancial resources of even respected 
and formerly well-capitalized de* , 
vdopers who have banded thou* , 
sands of properties bad: to lenders i 
through foreclosures. As of last: 
September, $8.6 billion in fore- . 
closed property was hdd by savings 
institutions, according to the Fed- ; 
oral Home Loan Batik of Dallas. 
An additional S3 2 billion worth of 
property was held by banks, ac- 
cording to Sheshunoff & Co., a 
research concern in Austin. 

-More ominous are the soaring 
totals fa delinquent mortgages 
and nonperfonmng real estate 
loans. These are loans 60 days past 
due at savings institutions and 90 
days past due at banks. Their num- 
bers have been a reliable predictor 
of trends for real estate foreclo- 
sures. At the end of September, the 
combined figure exceeded $18 bD- 
lkffl. ’ 

The toll on profits and eqtriiy has 
been devastating. The 281 Texas 
savings institutions collectively lost 
$122 btQioa in the past three years. 
Their net worth was* negative $6. 1 
billion at the end of November, the 
most recent figure available, ac- 
cording to the Federal Home Loan 
Bank of Dallas. . 

Some industry experts say they 
believe the real estate crisis has 
grown increasingly acute in the 
past six mouths. 

They point to the rising foreclo' 
sures as wen as the widespread re- 
luctance or lenders in the state to 
finance transactions involving land 
or commercial real estate 
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P ersonal service is more than just a tradition 42 countries, we serve your individual needs virtu- 
at TDB - it's one of the basic reasons for ally anywhere in the world. Through this global 

our success over the years. And it makes an im- link, we also provide access to the broad choice 

portant difference to our clients, in a number of of investment opportunities offered by the 
ways. American Express family ot companies. In addi- 

In fast decisions, for example. At TDB you don, for certain clients, we also provide the 
don't have to waste time going through endless prestigious American Express Bank Gold Card® 
“channels.* The executive you talk to makes cer- and our exclusive Platinum Card® services, for 
tain that- your requirements are brought directly round-the-clock personal and travel assistance, 
to the people who decide. We make It a point to Whatever your requirements you’ll find that 
avoid red tape and bottlenecks.- TDB has something a bit special to offer. Visit us 

We assign an experienced bank officer to your on your next trip to Switzerland, or telephone: 
account and-he is personally responsible for see- in Geneva, 022/37 21 11; in Chiasso, 091/44 87 83. 

. ing that things get done on 

your b ehalf So you can . |HH TDB, tbt 6th largest commer- 
ce. sure your instructions are dal bank in Switzerland, 

carried out promptly, intel- HI® ^ M a ffdiate of American 

ligentiy and to the letter. 'T T> A TVE Cm P an ?< whi ch has 

Moreover as part of 1 KAL/n assets of more than US$117 bil- 

• American Express Bank nFVFT OPMFNT lion and shareholders' equity in 
Ltd, with its 103 offices in — of US$5.7 billion. 

BANK 

An American Express company 


The Trade Development Bank bead office in Geneva, 
at 96-98, rue du J 1h6m. 



S': 







p age 12 


SWAi 

Novtetr 36C4 
genEls 29428 
PocGE 25695 
IBM Haig 
vjTexoco 17296 

SB?’ S 
ttss \A 

ptoitol 13Q61 
Unbvss 12331 
1H14 

cKadks rzsw 


Htah Lour Lost Che. 



n yse * p jn. yoiuTw 
NYSE prev. ows. dose 
Mih t pjn v^vrne 
a™» orev. cons, ckjse 
□TC4 Djtt. volume 

SX9 5 rtWi * Bjn - w , ume 

NYSE volume up 
NYSE volume down 
volume up 
A me* voiime dawn 
OTC volume up 
OTC volume down 


164.910,000 

194.W8AW 

r mm 

11J90000 
148,91 0J00 
147.135A00 
ZAAB5A90 
145JI5J10 
297&39S 
7.085X00 
32,614.130 
77,705)605 



Hf9« Lew Cine Otto 
Composite 150.11 14841 149X0— 242 

induotrlois 161.91 1KM4 IBM? -171 

TlOTSO, 138.18 136a 134.93 -U9 

Utilities 7076 70 j© 7049 —090 

FlnonS 12435 12045 12365 - 1X2 


| Dow Jones Bond Averages 


Bonds 

Utilities 

Industrials 


One 

90X5 

90X4 

ma 


Chtee 

-MI 
— 0.16 
+ 012 


Advanced 

Declined 

Unchanged 

Total issues 
New Highs 
New Lows 


Close Prev. 

268 917 

I3U 611 

347 457 

1993 1985 

14 22 

10 4 


Odd-Lot Trading in N.Y. 


Morcti Z3 
MOXh22 
Moral 21 
Morcti IB 
March 17 


Buy Sates 

231.303 491444 

235X5? S06«49S 

2403l 55057 

29062 703,984 

249.127 513LS37 


-Sh'rt 

1795 

11225 

47.414 

128X70 

7.540 


‘included In me soles ftounes 


msi; 


Via The Associated Press 


Dow Jones Averages 


Open HM Uv Last On. 

Indus 2043 A* 3052X2 2011 44 3023X7 — 4377 
Trtns 69SJ1 87770 ms7 B7B73-2SJ9 

Uin 17579 176JS 172.95 17*43— 2.08 

Comp 77351 77643 738.98 74*75— 17X5 



Tobias in c lode Hk nati o nw i de uncos up to the dostos on Wall Street and M nor reflect late trades abaabere. 


II Month 
High low Mock 


Dh- VIOL PE 


Vi. 

IOIsHNULW* 


OC* 
Quot.Chge 


25% U AAR; J6 14 31 

17% 8=6 ACM Gin 72s 4.1 
17% 11% ACM CS n .10* .9 
38% 21 AFGs .16 5 

27 10% AGSs 

10% 4% AMCA 

9 3% AM Inti 

32% 17 AMtntpt2X0 10J 
*5% 2»% AMR 
75 19 ANRpf 2.12 9.1 

17% 6% ARX 

73% 40% A5A 
22% 9% AVX 
40 AhILab 
15% AOltlbiO 
6% Acmec 
6% AcmeE 
14% AdaE* 


3X0 65 


67 

28 

16% 

io% 

70 

19% 

24% 


1X0 


M _ _ 

15 17 4812 
I IB 

40 13 
J3b 4.1 21 
105al94 


13 


6% AflamMI X4 1.9 10 

. . 7% AMD 
SAft 29V AMD pf 3X0 05 
11% 4% Adobe 
20% 16V Adah of 1X4 9.9 
21% 17% A dob at 240 11.7 

15 6% Advesl .120 U 7 

67% 43") AelnLt 246 6J ft 

83% 41 AtllPub 40 4 37 

26% 13 Alimans 88 5A 7 

5% lft Alieen 
53% 29 AlrPrd 1X0 

36 11% AlrbFrt 40 

16% 64* Almas 17 

19 ft 13% Alrtease 2J0 115 11 

k % AIMoan 41 

37% 75% AlaP pt 2X4e 7.9 
10% 7% AlaP dot X7 94 

107 86% AloPpI 944 9.9 

103% 76 AloPpI 6.16 

76% 12% AISKAIr .16 

38 14% Alberta JO 

20fa 17% AlbCutA JO 

34 20V AIOHns 54 

37% 18 Alcan s .72 

30 15% AlcaSs AS 

31% 15% AlexAlx 1X0 

59 34% Alexdr 

92% 61% AileaCa 

743k 2% vlAtglnt 

20% Sfa v AJgi pr 

88% II v|a%| ptc 
34 15% AloUd n JOe U II 

44% 31% AIIdPw 3X0 7.« « 
HM% 55 Allepis 
87 79% Alert wd 

18% 5% AllenG 
24% 95* Allen pt 1.75 117 
41% 12% AUdPd 
48ft 26 AldSgni 1X0 54 
3% I vlAIIIsC 
31% 4% AIK of 

10% 8% AJsJMun JOe 10 


42 

37 

III 

70 

2680 


678 25% 24% 25 — % 

505 11% 11% 11% 

819 |1% ||% 11% 

5 % 37 22% — % 

17 17 — 1% 

4% 4% 4% 

45. 4% 4% - % 

19% 19% 19% 

f v. 42 42% —2 

L 23V. 23% 

% 8% 8% — fa 

555 47% 45% 45% —1% 
248 17% 17*1 17% — % 
48 47% <7%- % 

19% 19% 19% + % 
12% 12 12 — % 
«% 7% 7%— % 

14 15% 15% — Vi 

12% 12% 12%—% 
13% 11% 11%— % 
134 36% 35 35% —1 

1SB ■ 7U 7% — % 
27 t|% 18% 18% 

12 20% 20% 70% 

61 7% 7% 7%— fa 

3479 44% 44 44% — % 

389 M% 63 63% — % 
1795 15% 15 15% — % 

84 2% 2% 2% 

11 15 2646 48 4 7% 47% — % 

3J 19 172 17% 17% 17%— % 

366 14% 13% 13% - % 
136 19% 19% 19% 

41 19 . 

IS a% 25% 25% 

35 9% 9% 9% — % 

1001 95 95 95 + % 

lOOQr S4% 844. 84% + % 
J 25 1263 17% 16% I7%— % 
IX 20 104 23 31% 31V — % 

U It 93 24 Z3% 23fa — % 

1.9 lb 953 2*% 28% 29%— V 
15 11 2678 29fa 28% 28% — % 
2A 13 781 26% 25% 26 — % 
570 24 22*. 23 — Ifa 

3 51% 51% 51% + fa 
73% 73% 73% 

3% 2% 2%— % 
6 5% 5% — % 

II 18% 17Vj 18 —1 

382 25V. 24% 24% — % 

871 31 37% 37% — % 

14 2516 Ufa 81% 83% —216 
795 85V. 83 83% —3% 

819 11% 10% 11% + V. 

32 14% 14 14% + Vk 

13 171 19% 19% 19% — % 

9 2072 32% 31% 33 —1% 
203 1% 1% 1%— % 

9 5 4% 4%— % 

520 I0fa ID 10% 

17B 30% 30% 30% — fa 


4J IS 
741 

■ 


1 

175 

43 


34% 23 ALLTL S 1X2 4.9 10 

64% 33% Alcoa 1X0 IX 17 3664 44% 43% 43V,— 1% 

32 14 AmxGn X6e J 23 445 23V. 22% 73 +% 

29% 12% Amo, 23 3729 20 19% 19% — % 

47% 34 Amcu at 3X0 7.1 4 43 42 43 +1% 

41% 71% Amhes AO 2.0 11 1596 30% 29% 30 — % 

3D% 12% ABfCfc S JBe 2tXT> 21% 20% 2) — % 

fiO 36% ArnBmd 2X0 *9 ID 2025 44% 44% 44%— >6 

34% 27% A Bra pi 275 9A 177 29% 28% 28%—% 

36% 15 ABIdM .92 *3 15 11 21% 21% 21% — % 

11% 15% ABusPr M 14 IS "■ 

24% 17% ACODBd 2X0 10X 
35 22% ACaoCv .92e 3.9 

20% 7% ACMR 1X0 7J II 

4% % ACentC 

57 29 AC run » 1X5 11 16 

29% 23% AElPw 2X60 BX 11 2404 27% 2t% 27% — % 

40 20% AExpS -76 3X 21 9157 25% 25 25% — % 

11% 9% AFomlV -24 IX 12 1441 16% 15% 15%—% 

43% 27% AGctCP lAO *1 9 2313 34% 34% 34% — % 

31 5% AGnlwl 325 10% 10% 10%—% 

19% 13 AHltPr 1 J2e 9X 14 314 11% 18% 11% 

AHerlls .96 18 11 6 35% 25 25% + % 

9 44 8% 7% 7%— % 

9 A 9 20% 70*. 20% 

*5 14 1638 81% 80% 80% —1% 
60 11 2529 90% 89% 90% -1% 
X 9 3184 «% 55% 55% —1% 


7 24% 24% 26% 

93 23% 21% 23 

28 24V. 23% 2316— % 

JO lJJ* 13% !3Jt— Hi 




47 13 3362 
U 9 1301 


11% 4% A Motel 

24% 17% AHolsl 011.95 
96% 62 A MO me 1A0 
99% 74 Amnch 5.40 
83% 53% AlntGr JO 

20% 10% AMI 72 

S 2I% Aprs*) JO 
46 APrsd pt 3J0 
17% 12% AREst n 2X0 12.7 111 

18% 10% ASLFIa 143 41 

23% 14% A5LFlrt2.19 114 IS 

9% 3V. ASftte 107 

77 30% AmStd 1X0 24 19 10306 

B»*i 41% AmStnr m IX 14 1252 

93% 51 AStr otA 4J8 7.1 135 

4% AStrpfB 6X0 11J 3 




ATOT 1X0 

24% 13% AmWtri M 
17% 13% A Wat pr 1X5 
16% 13% AWaSor 1X5 
13% Sfa AmHotl 

8*S •* 

29% 7% AmesOn .10 

19% 12 Ametks AO 


_ in. 9U AfiWvSC 1X0 10X 


4J 1566196 Wn 27% 


15% 15% — % 
31% 31% — 1% 
60 59% 59% — 1% 

14 15% 15% 

IS*. 15% 15% 

16% 16% 16% 

5% 5% 5%— % 
76V. 75% 75% — V. 
59*.U 56% 57 —2% 
65V. 60% 61% —3% 
57V. 57V. 57V. — M 


16% 16% U%— b 
14% 14% 14% -6 % 
IS IS 15 — % 
W% 13% 13%— % 

lT8%118%-i% 
% 32% 32V) — V. 

17 — % 


37ta 24V, AmtacpllX7 
4% 1% w I Am tic 

^S%W° ?3 
8%. 'ttSSSR ” 

16* 6% Amrup 
35% 20% AmSttl 
10% 3% Anocmp 
34% 19V. Anoork. 

23% B% Anolpp 
30% 11% AnchGI 


X6e 



900 1000 

“ fi 

*7 14 2«54 
IX 21 293? ^ 

19b 
8% 
a 

8% 

24 34% — % 
14b 14% 4-% 
m 21% 70% 20% —I 
.. 322 24b 24 24% — % 

-- — Jn 1X2 117 48 13 12 11% 12 — % 

2S% Anheus AO 1.9 IS 5668 31 30% 30’,— b 

6% Anthm a 23 355 lib lib lib— % 


U 

18% Angelic 72 3X 13 
9% AngttU n 


ZD 41 53 

4 a 1250 
17 169 9 

4.9 10 190 25b 

14 2650 8% 

1X134 1773 24% 
31 982 14% 


% 


7% Anthony .44b 34 7 
20% AenCPS 1X8 SX II 
6% Aoocfie XB 3X 
3b AncPun 70 194 
36b ApPwpf 2X5 94 
17b ABPtBk 7 

8% And MS 

17% ArdjOn 
17 ArooCb 
16% ArUtec 
8% ArkBst 
15% Arklo „ 

3417 Arklo pf 3X0 
7% Armada 
7% Armen 


.100 X II 4621 31b 30 
■40e IX 1178 32% 32 


JO 

4ft 

1X8 


38 13% 13% 12% 

361 26 25>i 25% — % 

117 8% 8 I — b 

791 3% 3% 3% — % 

2 27% 26% 27* 

366 21% 27% 27b — % 

395 <5% 15 15% + % 

” " 20% 4- % 

. — 32*— % 

2X 11 1930 11b 29% 30% —I 
24 17 1196 IS% 14% 15% + % 
5J 16 2237 19% 19% I9%— % 
74 39 41 40% 41 

93 1 14 14 14 

9 3*W llte II ?1* — % 

25% 18b Armcpl 110 9X 2 23% 21% 23% - % 

46 37% Armcpl 4X0 las 4 43% 42% 42% 

47% 22% Armwi .90 24 12 1156 Jrk 36% 36% —lb 

30% 13 Armtek 48 IX 13 1120 39% 28 28 — 1% 

12% 4% AronE 18*4 7% 7 7% — % 

8 7 ArwE wl 20 7% 7>- 7b — b 

31% 12 ArawE aft.M 134 355 Mi. 14% M%— * 

33 11 Artra IS 18% 18 18*— b 

39% 14b Amin AB 2.9 10 13S8 23* 2T-» 23% — % 

34b 15 Asaren XOe X 5 1753 2S<- 74% 25 — % 

71% 44* AshtOII 1X0 27 II 1893 66 65% 65%—% 

12 3% AstOPcn 299 6* 6b 6b — % 

13% 5 AftUSoS AM • II I 8 0 

a* 9* Afhkmt 1 40 127 31 12% 12% 12% — V, 

37% BV AtiEnrg 2A8o Al 8 52 33* 32% 31*— % 

99b 58% Alt Rich 4X0 5X 12 3194 81b SO 80%— lb 

715% 155^7 AtlRcor 2X0 14 I 193% 193* 193* _1* 


53 71 A run CO 

8 3 AudVd 

28% 10% AUODl 
29% 10 AlHfmf 
54V1 37b AutBOt 
8 4* Avalon 

25b 14% AVMCS 
79b 15* Avery 
39b 18% Avimi 
38% 19b Avon 
771, '16 A vain 


2J U 36b 3S>: »b— 1 

14 39 4% 4b 4% 

40 27 23 275 14% 14". 14% 

40 27 M 7917 28b 27% 27*— I* 

M 147 27 1135 43% 43 43 —lb 

JOe 44 5 4> , 4% 4* 4- * 

XS 1.1 12 «5 24% 24* 24% — % 

42 1.9 77 481 22V. 22b 22b — % 

JO 71 23 611 25% 24 24* — 1* 

2X0 8J II 6544 24* 22b 24 +1* 

6 93 M-* Mb » — 1% 


MARTS: Stock Prices Skid inN.Y. and London 


(Continned from Page 1) 

Securities Com. in Charlotte, North Carolina. 

The Bank of Japan has been propping up the 
dollar in recent weeks to prevent Japanese insti- 
tutions from having to report losses on dotlar- 
denominated holdings for the year ending 
March 3 1. The market is glaring for a possible 
plunge in theU-S. currency when Japan's finan- 
tiaJ year ends. 

In addition, an announcement Wednesday by 
OPEC that it would hold a meeting in the first 
week of April caused oil prices to surge 
Wednesday and Thursday. The climb revived 
worries about inflation in both Europe and the 
United States. 

Despite Thursday’s stock decline, analysis 
predicted that corporate takeover activity and 
signs of health in (lie U.S. economy would keep 
a cushion under Wall Street 

The Dow average hit 2,087.37 a week ago, its 
highest level since the October stock market 
collapse, after a six-week rally of nearly 200 
points. 

Fueling that upturn was an unprecedented 
surge of corporate mergers and acquisitions. It 
continued Thursday, as a number of takeover- 
linked stocks bucked the downward trend. 

Encouraging the takeovers, and providing 
support for the market's recent rally, was the 
growing perception that October's stock market 
plunge cheapened stocks but did not throw the 
economy off track. 

Fresh evidence of a steady economy was 
provided as the U.S. government released Fig- 
ures Thursday showing that personal income 
rose 0.9 percent in February. 

The government revised its figures on fourth- 


quarter growth in ihe gross national product to 
4.8 percent from the previous 4.5 percent. 

Chi the Tokyo Stock Exchange, the Nikkei 
average lost 113.95 points, or 0.4 percent, to 
close at 25.78128. 

Slock prices in Frankfurt also fell with the 
FAZ index dropping 7.13 points to 467.01. 

Until Thursday. West German shares had 
been buoyed by the relative steadiness of the 
dollar ana by a widespread feeling that prices 
represented bargains, especially for exporters. 
"When the FAZ index was at 400, this was 
O.K_ but maybe not now.” an analyst saki. 

Amsterdam’s CBS all-share index fell 2.1 
points, to 84.1. The aft-share Swiss index eased 
2.3 points, to 852.7. Norwegian shares fell in 
hectic trading. 

The Paris Bourse indicator closed 0.72 per- 
cent higher, but lost ground in informal late 
trading. 

Milan’s MIB index rose 0.28 percent. Swed- 
ish, Finnish and Belgian shares akn rose. 

On the New York Stock Exchange, NL In- 
dustries preferred was the most active issue, up 
H to 16. 

AT&T followed, down & to 27%. Navistar 
was third, unchanged at 6#. 

IBM was off ltt to 110. Digital Equipment 
was down 3^ to 107ft. Cray Research was down 
lft to 78 and Texas Instruments was down 1ft 
to 49ft. 

Among the blue chips. General Electric was 
off ft 1041ft, General Motors was off 1ft to 71, 
American Express was off ft to 25 ft, USX was 
offl to 30ft, Eastman Kodak was down ft to 41, 
Sears was off ft to 37ft and Merck was down ft 
to 164ft. 

_ (Reuters, UPI. AP) 
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18* 8% HaprSol XBe . X 4 9% 9% 9% 

65V 51 KrmBn 1X0 2X 12 15 60V 60% 40% 

5* 3 HcrfHW 2 11 3* 2V 2«- * 

8 2% HrzHtt n 121 3 3 3 — * 

50 23* MCA X2 13 II 4207 32V 31* 31V— V 

25% 11% Haillnv 2X0 m 86 16% 16 16% + % 

41* 20V Hoi «M A2 1 A 23 2259 42% 36% 38% — * 

17* W* HouFab AB 28 It 2S4 17V .16* 16*— * 

32% Hauslnt 2X0 17 10 

57% Htllnt Pt 2SD 3.1 

133 ' 83V MolWPf 6X5 SA 

26% Houlnd 2X8 95 8 

.17e 7X 
J2 2J 31 
A4 IX 12 
" Mil 


1* HauOR 
■ Howl Co 
._ 16 Huffy A4 
IV 19V HughSp >0 
_>» MM Human M 
26% 16* HuntMs 34 
•4% 11 HurtEF 
36 22 Hvdrol S' TA6 


362 54* S3* ST*— * 

6 BOV 79V 80V— 1% 

-107 110*110 110V+V 
1937. 30* 30% 30V— * 
IS 2* 2* 2V 

3 11 11 11' 

261 23 22V 22*— * 

89 77V 27% Z7* + V 

11 12 2473 25* 25* 25V— * 
U It 233 23* 23% 23V — % 
445-30 29* 29*— V 

4.7 14 27 33 32% 32%—* 


45V 22 Fieihno 
36% 21% FlkVnn 
43V 23% FteWSf 
14V 2* FloalPt 

77% 39% F%EC 
40 29* FloPrg 

44% 18 V FloS It 

8% 2* FlwGen 

20* 14* Flowers A4 
I* 11 Fluor 


20V 10* (BP it. AS 4J 3616 UV 13* M + V 

41V 22* iClml X8 2X 15 2924 34* 33% 33*-* 

15% 8 I CM 1A8B14X 200 10 9V 10 + V 

19* 5* ICN ■ 5953 0* 6% 8* +1% 

27V 20% IE Ind 2X2 as 18 115 24 23% 23V— % 

S3 22% 1MC F n .146 J 3486 29 28 28V— IV 

19% 14% INAln 1A8a 93 7 17* 17* 17*— % 

29 17V ipnmn zmiu 9 Ji 24 23* 23*— * 

20* 12* IRT IX 3.1 30 289 16* 16V 16V 4- V 

66* AV ITT CP 1X5 28 9 

08% 90 ITTpHC 4X0 4X 

«<% 73% ITT pfO 5X0 6X 

9V mint 61 

19 IdalttP 1X0 IS 14 
1* ItfeaiB 


22% 


5% 


3315 46% 45% 45*— 1 
J 83% 83V 83% 

11 84 84 84 

204 22 21* 22 — % 

203 23* 23* 23% — % 
403 JH 2* 2*— V 
6332 22% 22V 22*— V 
6QZ21V 21V 21V 4- V 
13002 22% 20V 22% +1% 
4002 22%,' 22% 22%—* 
3402 37% 37% 37% —I 
25 98* 98* 98*— * 
8 39% 39% 39% — % 
613 36V 34* 35V — 1* 
384 39V 38% 3B%— 1 
694 - 76* 75% 75V— 2V 
_ _ 96 11* 11% 11V— * 

IX 2312326 25% 25 25V — * 

4002 70 70 70 — % 

10r 86 86 86 — % 

5Q2103 103 103 +IV 

23 23% 23 23% 

85 29 28% 28V— % 


U 17 
. IX M 
3X38 5.1 9 
XDb 53 3 


arte 21V inpowr 2X4 11 J 

24* 1BV IIPowpl 2X4 9A 

25V 19 llPowpf 210 93 

26 19% llPowpf 221 100 

44V 30 tIPowPf 3JB 10.1 

102V 96V IIPwpIP 8X0 21 

47* 33 llPowpf 4X0 MX 

49% 25V1TWS A0 ' 

« 21* imeotv J6 

108% 66% impCh " 

19* 7 ICA 
25* 12* INCO . . 

C 61* indlMpf 7X8 10.1 
79* IncBMpf 8X8 121 
1B1V HMIM pf12X0 117 
. 18% IPdlMpf 215 9.1 

34% 23V inmEn 220 7X 10 _ _ „ 

45* 22% inparRB TX< ZJ TO 1564 39% 38 38*— 1* 

Si 23 2B 42 IB* TO* 18*+-% 
J2C A » 889 32 31* 31* 

pf 4X5 9.1 2 S3 H 52 

66 40 InldSIpf 3X2 SX 2 62* 62% 63*—* 

25V 14 insllco 1X0 5.1 36V 20% 19% I9%— V 

MV 3V lnscRs 52 8533 7* 7* 7* + % 

32% 14* IntoRsc 7 260 21* 21% 21*—% 

30 InleRpf 4XS 123 ' 211 34* 34% 34%— % 


45* Z2% moerKi 
27 10 InorTec 

35V 17 InJdSn 
54 AS inldStp 


l«* 5V Foodmk 
67% 39% FooteC 2X0 
IV 3* FIMIIG XO 
56V 30 FordMs 2X0 
16% 4% Forme n 


9 171 13 12* 12* 

4X 13 44 5ZV 52 52 — 
3J 9 30 6% 4 '• 4 

4X 5 8393 43% 43 43% — 

8 25 8* 8* 8% — 


16% T2% FlDeor 1J6 9.1 56 15%' IS ' 15 — 

62 32 FfHowJ 1X0 11 17 815 40 38* 39 — 

25 9% FastWti A4 3A14A 908 13 12* 13 

39* II* Far bra 1142 29* 28* 2BV — 

14% 6 Franca 2XM28X 130 BV 8% 8% — 

41 12 FmkRs Xeo U 8 538 18* 18* 18V — 

15* ID* FMEP 2X0 15X 68 554 U* 14% 14* + 

23*- 10% FMGC XS* A 16 1472 14 13% 1JV + 

7 5% FMOG 1.148IAX 12 S 6* 6U '6V — 

31* 16V FrptMc 2A6e 94 7 3026 27 26* 26V — 

»* 21 FrptM Pt 1X7 4J 

21 13* FMRP' 240 11X 10 

0* 1* FruMB 
24V 6 FrMplA 2X1I20X 
38* 19% Fuqua ' X4 X 10 
10* 7 Furrs B n T3e SA 


74 30 29V 29V — % 

690 20V 20% 20V — 

J! ® TT 3 . 

190 7ft 9V TV — 

495 30 29 29*— r 

590 9 7ft 0M— * 


1 .10 

.... 1J0 

kTXPf 2J0 


19% 31* GAP 

£25 

3ft Tft GO... 

136* 90% GEICO 1X4 IX 11 

7V 2V GEO 17 

4% 2* GFCD 

44* 29ft GTE 2X2 67 11 

34% 29% GTE Pt 2X0 M 

29* 22V GTE pf 2A8 9J 

TBV 13*GTEFIpfIJ0 9X 
102% BOV GTEFIpf8.lt 9.1 

10ft 6% G«»a JJelOX 

25 . 13* Golloar AS 11 11 

T2V 2% Gahsob 

5% 1% GaiHau 

66V 26 
77ft II 

* Geartit 


31 


25% 15* DC NY S 1J0I JX 6 127 

28V 22* OPE 2.16 (X 10 52S 

15% 7* Dallas 46 6X 20 10 

20v * DamnCs xo 1.1 as 1079 

54* 27% DonoCP 1X2 Ax 11 1092 

14* 4 Donors 13 421 

13* 5% Dot tel .18 IX 
32 16 DotoGn 

9V 3* Dal art 
30% 15% Do tot pf 4X4 187 
M* 5V DtnDSO X4 3.1 11 
23% 7* DovWlr .18 1A IS 
63 21% DovtHd •“ 

38% 22V DoonFfl 
TO 9% DWG I n 
12* 4% Die 
46% 22V Deere 
22 14 DetVal 


22ft 22* 22* — % 

»% 2W 2S*- V 

10% ID ID — % 

lift 16* 18 +1* 

38 37% S7ft— % 

12 11* 11%—* 

9* 9V 9V — % 
499 23* 23% 23% — * 
247 4* 4% 4%— V 

136 36* 36% 26* 

77 8 7* 7*—* 

— - - «* 13* 13 — * 

im 2X 15 1819 30% 36% 36*— 1* 
X4 1.9 19 89 29 28% 20*— * 

774 9* 9% 9* + % 

5 10* 10* 10V 

X0 1.1 19 4412 45% 44* « — * 

1X0 HU 18 18 17% 17V— * 

14* DflmPS 1A6 SX 11 237 18% 17* 17ft— V 

32 DflttoAT 1X0 2A 10 5584 50* 49V 5Q -1% 

3% Del lona 7 5% 5% 5*—* 

20' DixOtfc JO U 15 1119.27 26* 36%—* 



„ . 32* 32*— V 

312 16* 16* 16ft— V 

38 23% 23V 23* 

250 2* 2* 2*— % 

347 2S 24* 24*—* 

14 lift 18% 10ft 

2.1 IS 1484 47* 47* 47* + % 

IX 9 " 


16 


34 19 BolIGE 1.90 6J 9 410 31 30* 30*—* 

61 50 Balt PIB 4J0 BA 530i 51 51 SI — % 

37% 16% Bfl core: 92b 17 II 2901 25 24* 24V + V 

2B% 16% Hnccir n 3X0el4J 3 26% 26% 26% — % 


X0 

1X8 

1X0 


.91 

A0 


1% BanTAn 

69 42 Bandoo 

38 17'. BkBosI 

45ts 24% BkNY 
13V A* Bn* Am 
35 24% BkApf 

60«.-. 42 BkApt 
9'l 4% BkApt 

55% 26V Bon* Tr 
27* 13* Banner 
42% 29 Bare I 
49% 25 Ban] 

40’ 7 76V BamGs 
41V 77% Barnet s 
19V 9' , BarvWr 

9 * wIBASIX 

29ft 12* BatiMli .10 
49ft 30* Bousch 1X0 
29% 15% flakier JO 
50* 45* Bae piA 3X38 7.7 
93 61 flOkplB 3J3 46 

X>V 19* Bov5rG Ii3 17 1 
32% 8 BaarSI JO 38 9 

52* 41 Bears pi 16* SJ 
S0V 30V Bearing 1X0 74 70 
4». 42V Brel Dr 
vifleker 
78* 18V Be«oH 
73V 40V BelHwf 
79V 60") BellAII 
23* 11 V Bellini 
43% 30% BetlSO 
TTj 47V BaktAH 
42 35% Bomli 

21 12* Bern* ml 

62* 78% BentCp 2X0 4J B 

52 38 Benelrt 4J0 112 

9* 3% BenotB .OSe 1J 14 
7% 3% Barker 
20% 5V Best By s 
13 6 Best Pd 

31 7% BelhSll 

54 20% BeltiSlpi IX5k 

26V 10 BthS pfB .62k 

18* 51-; Bevriv XH 
2SU 16% BevIPn 2X08126 12 

28* 13% BMctl 17 

X's 15V BirmSIl JO U 12 

26% 13 Block D 40 ?X 18 7751 

25V 17’'j BtkNC 5 1 40 55 12 107 


l»« 1% I* 

tX 16 387 66 64% 64% —1% 

44734 4488 34V 33% 23*— ft 
5J 11 1637 32* 30V 31* +1% 
10145 11 10* ID*— * 

3A7el0.9 169 31* 30V 31* + % 

6X0e1TX 69 54 S2ft 52ft— 1* 

2X8 21 7 6ft 7 + % 

1X6 5.7419 2010 37% 31* 37* — V 

61 151k 15 IS — V 

Barclay 184e 51 15 36 36 36 — V 

’ IX 19 381 40V 37* 39*— 1* 

1.20 14 13 26 35* 351 r 35* + * 

2X 10 508 34 37* 37ft— 1* 

17 14 192 14V 13V 14% 

las % c « 

A 24 2492 11V 17ft 17% — * 
23 16 1741 44V 42% 43*— IV 
*1 21 9057 24ft 23V 23V- * 
35 46 46 46 

1132 78V 76 76V— IV 

3 22V 2218 22V 

MS 13V 12V 13 - * 

140 44V 43' fl 43ft— I 

. _. 13 50V 50ft 50ft— ft 

XAe U 18 1345 U 59V 59% 

12 •- V S 

A0O IX 12 20 26 26 26 

A2 IX II 711 4f% 61V 41V— ft 

4X8 if M 2802 69V 69ft 4**- * 

JB 1.9 21 40 14ft 14ft 14* — ft 

2JD Sx II 8807 39* 39 39 -1 

XO 1A 71 676 Sift 50V SO*— 1 

XB 22 17 109 404. 40* 40* 

5 30V 20* 70V 

898 46V 45ft 46 -IV 

3 42ft 42ft 42ft + % 

309 ” “ 

70 
266 
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3ft 3* 3ft 
3ft 3ft 3% - % 

9 8* 9 + ft 

13 1981 13 II* lift— ft 

14 4579 22*.* 21 71V— I 

464 53V 52% 52*- * 
411 36ft 36ft 26% - * 
AIM At 7 7V — * 
269 18V 17ft 18V + V 
174 19V 11* 18* - V 
303 20 ft 27ft 38* — * 
20* 19* 19V -1* 

25V 35 25V 


34* » BlkNRs X8 2.9 31 788 30 39% 10 

10% 4* Blue rum .158 7 a 110 6 5* 6 

54 33* Boeing I AO 10 15 4673 46fs 46* **— 1 

52V* ?8* BrtSeCs 1JQ 23 13 1597 45* 43ft 48ft -IV 

67 48 Boise DfCUO 63 8 56 55* 55V— I 

27V 11* BollBr % .06 A 406 17 16* 16*— * 

.lie X 2557 14* 14V ]a*- V 

1X8 2A 15 1056 54ft 54% 54V— ft 

.22 1.7 49 13V 13 13*- * 

lAOelil 32 13* 13% IS* 

1X2 10.9 7 857 17 16* [6*— H 

14% 13% BOSE pr IA6 9.7 2 15% 15% 15% 

44% 22 Bawafr .92 7.7 1« 1512 34 33V 13ft — ft 

41 ft 20V Bnost I A0 11 IS 178 32% 31* 31ft— 1* 

55% 28V BrlslMS IA0 40 17 6411 42V 42% 42ft— % 

3 Tv, 22% BrIIAir U2e 3.9 8 362 31* 31* 3I%— * 

n* 20% BCds2m».3to JJ *1 25 74* 74*— ft 

4ft 1* BrltLnd 45 4V 4% 4V— » 


2A0 

JO X 11 
X4I 3J> 13 
A7t 26 40 


76 13 

4a n 

86 II 
9.9 

S 


89 65 Chase Ol 6X5 93 

55 45 Chase Pf JJS 10.9 

53* 43 One pi 4A8elQ-9 
SJ", 38V, CHS* Pf 4.11el0.7 
14* 3* Chou* 

31* 11V Chelsea J2 36 14 
44* 25V Owned 1JI it t 
47% 20 Own NY 272 12J 
8 7tk CUNY a 74C22J 
12V 7ft CNYpfC X98U.1 
S3 41 OlNYrt 468*11 J 
36* 19ft OiWstn 
26* 14V Chant 
64* 32 Chevrn 
156V 111 CnlMha, 

59 22 CAIPac 

9* 5* Oik Full 

79ft 10* ChrtsCr 
7* 3* Chrtstn 
48 19* Chrysir 1X0 <1 4 

33 25 Chrvsnf 2J7 7 s 

70 son, Chubb 2.16 37 7 
M J Churefts A6 67 at 

■ 3* Chyron .14 Zf 15 

34 "k 29 CIICMP 2A0 _ 

26ft 19* cinBeis 1.12 
28V 23% ClnGE 2JO 
45* 39 ClnGnf 4X0 
54* 42 ClnGnt 475 
25 14 CinMH 72 

IS* *ft ClneOdn 
18* 7 ClrcteK X8 

40 17 Clrctv XO J 14 

33ft 17ft Circus s IS 

W* ISTi CHiCTPS 1JS 7X 
B3 67 Circppt 6X0* IS 
MOV 73 Cl to, of A 7X0* 66 
8* 1% Ckftir 641 

13 V 3 CloJrSI .10b 26 14 

35ft 17V Clarke 
13* 7 CloyHtn 11 

9* 4* ClmGifi n 
21* 9V ClvClf 34 

21 K% Chrapt 2X0 IS 

80 64 CIvElpt 7 A0 10 J 

36 23ft CtorwS 1X4 - 
28% 9 ClubMd JO 

14% e* Coach m A0 
9 3* Csiamn 

22 12* CdOPSL JO 

40* 21 Coastal AO 

38ft 24V Call pi 2.11 
53% 29 Cocoa 1J0 

21V 1 0V, CocoCE X5 

13* 2ft Co tecs 
43% 26V Col won 1J0 3X 14 
S3* 28 CofgPol U8 3A S6 
65 51* CotoP pt 4X5 8.1 

23ft 10% COtFflS .14 M 12 

10 7% CoiMu 708 76 

19* 7ft Coil n 0 

56ft 28V Cat Cat 
16% 4* QHPfcf 

5ft CahmS 


35 JJ* 34*— 1 
*9 12ft II* lift— * 

451 4* 4* 4* 

2546 25* 7SU 25*—* 

2 72V 72V 72*6 +1* 

175 48 V 48 48 — V 

151 43ft 42* 43*— IV 
24 40 37* 38ft— 2 

71 4* 4* 4V— % 

if JO* 30% 20V.— V 

98 37* 37V 37* + % 

3M» 23* 22H 22*- * 

973 3* J* J* + V 

668 8V 8 8 — * 

34 42ft 41* 41*— V 

J 31 606 38 27V 27*— * 

25 13 S7 19* 1* 19 — * 

SJ 15 35B7 46V 45V 45% — 1* 

11 10 143% 143 143 —1 

54 38* 37* 377k— ft 
177 8% I 8 — % 

169 18* 18* 18*— ft 
9 5% 5 5% 

4554 74* 34 24% — V 

15 32 31ft 31ft— lft 
1002 SB* 57* 58%—* 
906 7* 6* 4*— V 

38 4% 4* 4*— % 

34 31* 31% 31ft— ft 
240 24V 33* 24* + V 
1577 26 25* 25V,— fa 

2202 41 40% 40ft— * 

3001 50 50 SO —1 

48S JA% 23 23ft— tu 

ID 1095 II ID* 10*— * 
2J 13 510 12* 12% 12* — * 
439 >7* 26* 27% — V 
240 24* 34ft 34*— % 
62S0 19* 19ft 19*- ft 
10 71 71 71 + * 

3 81* 01* 81*— H 

104 2* 2fa 2*6— ft 

442 4 3* 3ft— Vk 

SOS 27V 24* 27 - * 
332 18ft IQ* 10ft— % 
190 6ft 6V 416 — V 
274 19ft 19* 19*— * 

n 21 21 21 

30z 72 72 72 

3J 14 1022 32* 31* 32 -1ft 
16 12 83 14* 14* 14*— fa 

*3 IM 7ft J* Tft + % 
, 13 22 7ft 7V 7* 

2J 4 3199 17V 14ft 17V * ft 

U 13 1739 20 27ft 27ft— V 

7J 24 29V 29 29ft— ft 

11 14 6113 39ft 38* 39 — * 

J 24 2390 15V 15V 15V— * 

1015 2ft 2ft 2ft + ft 

IO 38ft 3 » + ft 

iim 43* 43% 43%— ft 

TQ*S2ft 52% 52ft— * 
337 14ft 14 Mft— ft 


3S% 21V DernMI 1J* 48 12 

42 21 DeSoto 1 AD 4J 12 

IB 12% Del Ed 168 123 4 

7T% SO DetErt 9J2 1QJ 

86* 65 D«IEpf 7A8 HU 

sn 63 DetE Of 7J6 1BJ 

27U 24% DEpfF 275 105 

29ft 25 DEprR 3J4 116 

2 23V DE pro 113 11 A 

» 24* OE pfB 2J5 WJ 

25V 19V Det£ pr 228 96 

32* 17* Oekler 60 3J IS 

32V 12 DiGlor 64 2X 

20% 14% DtaSO 260 I7J 

1SV 7* DStiRMn A0 11 — 
Uft 4V DtanaCn JO 
59ft 31* DteboW -1J0 
49 19* DtollCm 

199% 110 Dteltol 
24% 12* DlmeNY 

gft 4iv Disney JO 

29* 21 DEI 1A8 

6% 3% Dtvrsln 
12* 9* DtxnGn 


201 26% 26% 26% — ft 
39 11 30% 31 — V 

210 13* 13ft 13% — ft 
SteTOft 90% ?0% — * 
1Z4QC 75V, 75ft 75*— lft 
1302 72* 71ft 71ft— ft 
3 26ft 26ft 24* 

I 27% 27% 27% 

8 27* 27V 22* + ft 
10 25* 25* 25* 

32 23* 23* 23*— ft 
271 25% 25% 25V— ft 
343 23* 23ft 23ft 
139 15* 15% 15* 

1222 13V 12ft 13 —ft 
44 7ft 7% Tft— fa 
139 45 44* 44*— V 

343 34% 32* 33 — 1* 
liumi 110U. 107 100 —3* 

4 890 IB* 17* 18ft— V 
J IS A55S ATV4 59ft 41 —7ft 
XS 14 134 27* 27 27ft — ft 

122 4ft 4 V 4* 

6 2 10V 10V 10V— 14 


54ft S3 51V —lft 

345 -4*15^1* 

l^wT^ -V 

l jfi S» - 5% + % 

4, *l 5* TO TO-S 

M 27 24* 36ft— ft 

8001 14% 14* 14*— * 

1*1*^ 
^ 15V 15ft 15V + ft 

IS .1* 1* 1* 

Gannett SlXO XB 18 2441 36* 35* 36 —IV 

Gap JO 22 tT 938 23% 22* 23 — 

_ Gsartil 522 1 ^ 1 

9V Gemll C 165 11* lift lift— * 

9* Gemll I U6810J 2S 12* 12* 12ft 

mt GnOfts 60 36 52 149 20 19* 19ft— ft 

27ft Genetch _ 83 3165 47* 41ft Uft— 1* 

lift GAInv 1J9812J 47 15ft 15* 15*— ft 

15 GCJnms M 22 15 1434 17* 16* 16ft— IV 


3* GnData 
8ft GetiDev 
76% <2* Gnom 
44* 38* GenEI S 
5ft 2 GnEngy 
9ft 1ft GnHme 
15* 4* Gn Host- 
13 SU.GnHous 
47ft 71ft Gninsl 


1591 3* 3 3V 

6 573 1 4% IS* 15ft — '* 

160 16 5 802 57% 55% 56V— 1* 

1A0 3J 1829428 42 41 41ft—* 

JO 15J • 51 2* 2* Tft 

104 lft lft 1* 

XB 2.9 4 93 9* 9ft 9» 

2* 3X II _4 B* 8ft tft— * 

__ ^ ^ XS J 1B2 32* 31* 31* — 1% 

42ft 40* GOMIIIs 1A0 3J 15 2554 49ft 47* 41ft— 1 

»4% 50 GMot 5X0* 7X 7 4167 72V 70% 71 — 1* 

SI 30 CME 66 1J 15 852 39* 39V »*— ft 

39* 20% CMHS . 33 2270 40* J6V 35ft-2* 

7ft 2* GNC .14 A) 16 22 3ft 3* 3ft 

32* 21* GPU 1X0 36 1 W 32% 31V 31*— ft 

97* 46 Gen Res 1X0 2A 10 3393 30 48* <9% — 1% 

4'4 18 18 IS — V 

36 21 1548 52V 50% 50% -1% 
11 120 4% 4* 4ft— ft 

567 7* 7% 9* 

26 21 712 401% 39% 39*— 1% 

1A 10 584 63% 61* 62ft— 1 
3J 9 3130 37ft 35* 36 —lft 


160 


46 10 
19 16 
14 


64 2.1 
JO 19 

X0 16 
166 47 
A 17 


47V 36* OomRS Ut M I 1554 42* 42V 43V— * 
17* 8* Damir S JO 489 12 lift 11*—* 

45V 22 Donald 64 16 14 303 45V 44ft 44ft— * 

«* 25% Donleys J* 23 73 1073 36V 35 35*— lft 

77* 43* Dower 1.12 16 If 443 62* 61ft 42 —1 

1«* 59* 00*01 2J0 26 13 7997 85* 83 53V— 3ft 

' — ' - 1* 757 33* 33* 33ft— ft 

5 42 13V 13% 13*— ft 

22 150 13% 12ft 13 — V 

29 2960 32ft lift 32 — ft 

» 21% 21* 21M— % 

12 440 28 27% 27ft— ft 

1259 9ft 9* 9ft 

11 7375 84% 82* 87% — I* 
3 43* 43ft 43ft— ft 

2 54ft 54ft 54ft + V 

2454 0* 8* tft— * 

10 1031 45 44ft 4ift— ft 

2XS 94 94 94 

100Z 92 92 . 92 

32 4ft 4* I* 

24 ft ft ft 

71* 44% Dunflds ISO 3.1 19 3810 <9* 49 <9 — ft 

14* 10* DuqLt 1X8 ,13 ■ 554 Mft 13ft 14% 

18 DuqpfG Z1B 70A — - 


BV 26* OOfaJns 
21ft 10 Downey 

S ft 8* Dr&va 
* 17* Dr**r 
22V 17 OftorB 
AS 16 Dreytus - - 
HHk 7* Dr*strn Jie 3.1 
131 75 flu Pont 3 A0 4.1 

S3% 39V, fluPnlpl 3J0 ax 
44 50% duPntpi 450 »J 

2% 7 DuttPh Die BJ 

50V 39* Duk eP LBD AJ 
UQ% 86 Dukepf 8JD 9J 
HB% 81 V Duke Pt LB 96 
8 rib OukcRIn J6elU 
Ifa ft DukRCa 


Wt 


DuqpfG ZM . 

19 OuqprK 210 1 

19* Dug pt 2X1 I 

63* Duqpt 73V lOJ 

g’t. 14* DytiAm X0 X 23 

2S* 9 Dvncrg Jl IX 14 


TO 


!«fr 1M4 17* 19*—* 
7 21 20% 20%— ft 

1700Z23 22* 22* 

200z 51% 70% 70% 

3 22V 22* 23*— * 
508 Ufa 17* 18ft- fa 


419 

4897 


3.18 106 13 IU7 30 
1893 0W 
JI U 3 204 7% 

15 7ft 
300Z116 


9 9fa + ft 
1BV IB* — ft 
29 Vk 29% + ft 
8ft 8ft— ft 
7ft 7ft- ft 
Tft Tft 
116 116 


14 ..... 

13ft 5ft COISVPI 

118*111 CSPprnlSXS 13 l1 ...... ... 

45* 22ft CmbEfl U# U 22 489 34% 33% 33ft— 1 

34% 12 Comdll J4 1.1 a 1483 32ft 20* 30ft— 1% 

Mft 17 CmcCrd J4 .9 57 1121 27ft 2/ft 27ft— ft 

27% 14% CmMII s J2 U 13 477 27 24 24 —1 


14* 9* BordCn 
43ft 31V BorOefl 
» Sfa Bormns 

IS 10* BCatte 
34% ibV BosfEd 


12* 6fa Comdre 
37ft 2S , A CmwE 
37% 27% CwEpf 
23* 16% CnE pr 
34* 17V CwEnr 
« 75 CwE pf 

av 24 CwE pr 
28ft 25* CwE pt 
98 70% CwE pf 

41ft a* ComES ._ ... 
ID 3% CmwMt 1X5 196 
33ft 2? Consol 1X0 AX 
Mft 19 CPsycs 
78% 26ft Comedo 
27* isv, Comoor 
37V 15% CmpAas 
271S 7% CmPFct 

73 41% CompSc 

14ft 9% CmpTsk 


3X0 186 
162 5LD 
1.90 9J 
2X0 96 
868 10.1 
237 9J 
267 10J 
440 10.1 

26D m 


XS 


10 785 9* 9% 9ft— V 

610108 28* 27V 27ft—* 

3 a* 28% 28% — ft 

34 19ft 19% 17% — ft 

7 k>* JOV 20ft— % 

300X83% 83* Oft- fa 

4 25* 25* 2S* 

14 Mft 26% 24ft + ft 

250x 83 82* 83 + V 

9 81 28% 27% 27ft— ft 

IM 5% Sfa 5ft 

444 30% 39fa 30 — % 

1J 17 1436 22ft 23% 22% - ft 

14 7439 50% 49* 50% — 1* 
U 21 140 25* 25* 25*- % 
34 6119 37% 34ft 24ft— ft 
13 211 13ft 13ft lift— ft 
19 318 48% 48 <8% - ft 

6 17 138 Ufa II II — ft 




U 8ft ECC 
29 10 EMC 5 

45% 37 EGG 
lift 7% EQkG .... 

15% )) EOKRI 164) 

16% 6% ERC 

gft 23 ESrst SB 
53 ,19ft Eo«l0P 1,13 

29* 19 EottGF 1 JO 
24 Easnitl 2JB 

EKortcs 1» 

55% Eaton 200 

25ft 10* E chi in 
33ft 18% ECO let) 

44 21ft EtSsBr 
21 lift EDO 
37% 14V Edward 
13* 5V Eiews 
23% 12ft Eldons 
Sft 3% ElecAs 
15ft 8% Elgin 
3ft I Etednt 

10ft 5V Enwld 1J0 1 17 4 .. 

Oft 34 ft EfflrsE S 160 11 IS 5347 
10ft 2* Em Rad 
18 3* EmnrA 

26* 15% Emhrt$ jo 
31ft 27* ErnpOs 112 4.9 10 
24ft 17% Emrgen 1.14 SJ B 
29* Uft Engicp 63 17 12 
» ErtjBu St 2S U 
53% 31 Enron 148 7X 
181 124% EnmpiJlOJO 8.1 
36 Uft Erwrch 60 4A 55 
100* 56 Enscfi Pf 763c 86 
18% I* ElUEsp 1X0 106 31 
lift 4V Entree 
Wft 4 Entiro 71 

30ft 4% EnvSys 34 

2S% 12ft EnvSv Pf 1X5 U 

S V 8 EnvTrl 73 

* 17% Egg Ho* J4 15 23 
19% 9 Eqomk wt 

25 20 Eemkpf 2J1 10J 


•in wi 

g 12W Gcr 

8* TO §ii 


143 25% 25ft 3S%— % 

47 a a* a — % 

14 W 23V 23* — V 
W 25* 25ft 25* 

ID 28* 28% 3SM + % 
7 25% 25* _ _ 

16 25% 25* 25*— ft 
9 27* 27ft 27ft 
132901 74* 75V 75V -1 
1001 76 74 74 + % 

543 43* 43 Oft 
32S 18V 18% 18V — % 
239 7 4ft 6*— * 

44 16ft 16% 16% — % 
249 22* 22* 22%—* 
Vi m 3% 3ft 


19ft 13* GnRefr 
61V 33V GnStenJ 
4% 2ft Gansco 

IS* 6% GbROd 

Uft 37V GtenuPs IX* 

69 W , Go Gulf M» 

52* 22* GaPoC 1X0 
Mft 22V GaPwpf 2J0 96 
76% 22 GoPwpf 2.43 93 
26% 19*G0Pwpt230 9J 
&V 23V GoPwpf 141 96 
29* 25V GoPwpf 3X0 1BA 
27 21* GaPwpr2S6 lOX 

26ft 21 GaPwpf 2J2 10X 
28% 23V GftPwpf 2JS 93 
90 48 GcPwpr 760 10A 

86% 49 GaPwpr 7X2 10X 
61. TOi GertPd IX US 
24% 12% GerbScs .12 J 17 
12% 5ft GerFd 1J5623X 

Getty s .14b IX If 
I ANT 21 

ibrFn ... _ 

- - 17ft Gliietem 66 2X 2314785 43ft 41 43ft +1V 

3Mk IS* Gfawin JOe 13 18 5E57 18* IS 18%— ft 

5% 8%Gte»C « MUklitt 14ft— % 

32% 14ft G tented 1X0 4A 4 379 23 22* 22*— % 

D* TV GJbGvt n XSt 6 1153 10 9ft IB - fa 

10V 7% GGCap 10 8% I a — Ml 

lift 8 GGlnC L02elOJ 105 7% TV 9ft— % 

.*% IV wIGitfM 254 lft 1* lft- % 

10* 2ft vfGIMrt 25 3* 3ft 3ft 

0% 5ft GtebYW 1X8 11.1 1096 9* 9* 9* + % 

13ft 7ft GMNW 3 441 10* 10% 10ft— % 

In GkJN wT 2Q — • 

<54 a% GldWF J4 J 5 5B4 MV 25ft MV— U 
7* 2* G Id men 451 3% 9ft- 3* 

« 27* Gdrlch 1X2 15 17 1032 30V 49 47* -IV 

42ft 36 Gdrctipf3Ja 4 9 30 51fa 49* SO*— lft 

76% 35 Gboflvr 168 15 5 2711 43V 42V 62V- * 

-52 15 90 15* IS 15 — * 

21 62 12V lift 12 + % 

„ . _ 1475 12ft 12* 12% — * 

19% Groces 1J0 SJ U 1299 26* »4 25*— IV 

3.. 5 r °P° A0 18 14 153 32% Sft 32ft 

jg jj ty 331 61% 60% «%— I* 

>0 46 '4 338 13 12ft 13 

60 IA 15 782 37 36 36% —1* 

IXOellX 6 5 24* 26* 24* 

72 II tl 2005 44* <3* 44 — ft 

X2 SX .6 2734 14 13* 13* 


9ft GcrdnJ 
7ft GotcMc 
B Gould 


10ft 4ft EbtRIn 
46ft 27ft Ear Rea 
«* 4 Equltec .16 
34* 15% Ertjmnt 60 
46% 24 EnBin 68 
26* 12* EjtocOl I SI 
21 7* Esinne 


ixoel . 

1 JO is 


47 10 10 10 

295 IS* 15% 15%—% 

435 37 34% 34*—* 

JS 11* 11% 11* 

)2 12* 12* 12* + % 

24 9ft 9* 9ft 

789 30% a* 30% — fa 

•a .71 JUf 2 1 * 2i*- *1 

12 1749 24ft Mft Mft— fa 
9.1- 7 169 25V 25* 25*— * 

W S'® iiS'fl* «*-* 

U W 79* » 79—1 

19 206 16* 16% 16*— V 

S 478 24ft 24* 24*- *. 

215 29% 28% 28* 

108 13* 13% 13*— % 

W 18 17% 17*- % 

61 7 4* 4ft- ft 

10 22% 22 22 - * 
4 3ft a* 3* 

312 13% 11* 11*-* 
54 1% ]% 1% 

69 7* 7V, 7* 

_ a 31ft Jift-% 

m 3* 3ft 3ft- % 
36 14 1190 23% 23% 23ft — ft 

9 a% 30ft 30* 

» 21V 20* 20*—* 

248 19ft 19ft 19ft _ ft 

24 2S* Z5H 25ft — ft 

484 34ft 35% Jj%— % 

Ml* 129 130 +* 
561 18ft 18 % — * 

1 91% 91% 91%_ * 

xn lift 11% n% _ % 

22 7* 7% 7% 

64 7ft 7 7% + % 

134 ISV 13% 13V 4 % 

2 17ft 17ft 17* — ft 
25 14% 14ft 14% -% 
201 31* 30* 31 —ft 

89 Ufa 13% 13% 

W 22% 27% 22% + ft 
10S 9* 9% 9* + % 

406 34V 33% 34% + % 
12 4 4 4 — % 

1340 25U 23% 24% + % 
W 40 JWfc 


SS 

46* 29 GlAIPC 
30% 21% GNIm 
40% 27 GlNNk a 

34* 12 GIWFn s . _ 

GMP 164 73 .10 17 25% 25* 25ft— ft 

38 11% GrenTr .40 U I i« 16* Wfa is*—* 

44 19% Gr»*5 . 1X2 4X 3* 4714 31* 29* 30* + * 

D « Greyti pf 4X5 9A 100x 50% 50% 50% +1* 
5? - 79 7015 26* 25* MV — V 

4* 5% GmwGp JO 3i 14M 10% 9V TV— 1* 

10 8* §MB J4e 8J 91 TV 9% 9%— lb 

7ft 3ft GrudE) 225 204 4% 4* 4% 

30* 17% Grumn . 160 44 24 UB8 23% 22* 22*— ft 


24V Grwnpf 260- 106 - 


16% I GetfPrd 
39% 23% Guifrd 
93% 59* GifWst 
17V 8% GgirRs 
?» 4* Gnsnn 
41% 30% GSUPfE 
34* 25V GSJpfD 
25% 17ft GSUgrN 
57* SOft GSU pTM 


1 26ft 26ft 34ft + V 


„ 169 12 11* 12 + V 

X0 29 H 53 M 27% 37%— ft 

160 16 14 1484- 81 77* 80 — 1% 

XX 5 35 13% 13% 13% — % 

3 2071 J% 5* 5ft— fa 
Kb 38% X* 30% 

11 31 »% J0%— % 

« 21* 21* 21* 

9 23% 23V 23V— V 


H 


_ 17 

4X 

IS 

2X14 

69 


312 20 
a 14 


if* $ 
13* 13ft — % 


9ft 4V HQ HU n X2e J 
24ft l7v HRE 1X0. 76 15 
14% 2%'HbilFB 1X01 
77 S3 HallPtB 

cy. 20% Ha tom 1x0 XI n 
m, 13* Halwod T.12 7 x 4 
30* ITV HarFbn JD u 10 
it* 12% Homs Ij7a 9 a 
24% 14V HdrtJI •• 

34* 13% Mondial 

S I TV HandH 
17 Howte 

33% 34% Hanna 012.12 

54* 27% Hanfrd U . _ 

16 9 Hditson ill 42 13.7418 1J% 12% 12V— % 

3V lft Hanwwt ^ 2693 3* 3 3 — V 

3ft HcrBrJ ■ . 7 -2316 A 8‘ 8%—* 

5ft HorBJ pf L^tl66 1222 9ft 9% 9*— % 

16ft. Hon nd 68 25.19 627 23* 23V 23* 

8 2176 23% 21V 21*— 2 ' 

X0 IX 34 22M 20 - TO {ft- * 

,5 U ji TO TO S* K=*S 


1X40 ex 

X2 25 13 
64 3J 51 
60 IS 11 
' 45 
16 16 


la 7% 4ft » — % 

241B 33% TO TO-IV 
94 16 15* 16 

-3SJ 16 15ft 15ft— % 
39 15* 15* IS*— % 
49 22* av 5%- % 
179 29 28V 28*— ft 

.53 17* 17% 17*— v 
110 37 34ft 24*— V 
8 32% 32% 32%' 

.301 41 V 40% 41 .+ ft 


ITV 

Uft 

ao* 

M% 

17% 

Mft 

42ft 


9v Harlev 
6* Haii non 
8% Hamteh 
22 Harris 
39* 23% Honce 
34ft 1BU Hortmx 

S % 13% HattSe 
22V HOwEl 
10 4ft HltRhb 
38ft 31ft HltfiCP 
SV 1* vIHeda 
2«* 10 HedaM 
35* 12* Keflte 
51ft 33% Heinz 
41V 20ft HeineC 
34* 17%. Hemp 
It* 7«i Heivain 
73% 40 HbreuU 1.92 
37ft 30ft Hosier a 2 
73* 39fa MrwtPk £6 


1X0 16 U 1730 29* 27* 2f — ft 
.31 18% 17* 17* 


168. 9A 12 
152 66 14 
1.12 11X10 
1508 96 16 


18% IT* .... 

133 32% 31* 31*— V 

S-TO JBTOTtt 

A5e 3 38 20K 14* MV lift- « 
J2 16 II Ml. If 17% ijfa— fa 
26 16 3093- 45 43* -44V— ft 

,9 19 270 32* 32 32V— * 

IX 35 702 24% 24 M _ % 
312 11 10%. 13* — «k 

36 3 1522 50V 49* sSS— V 
14 16 3235 26% 25% 3£— ft 
6 22 5327 42 40* 4eft-ift 


1X4 

3 


14% IntgRpf 
2* Intlag 
6* IntRFn 
17% itepse 
29% Interco 
34 imtlcs .... 
11* Immeds X3e 
_ 15* IntAlu M 

175*100 IBM 4A0 
58 37V irUFlav 1A0 

S3 28 Iniwun ii» 
<7 48% lntMpfA3X5 

Mft 22% intMutt 1.18 
jTV 27 lntPaps 1X0 
12M 4* IntRpct 
18% 1* ITCrp 
43% 22* IntpDG 68 
27% 19* IntnPw L96 
28 20V InPwpf 2X8 

12* 7 1 msec ao 

44% 34% lowtK3 3.18 
24* 17* lawaRs 166 
■as* 17 % ipotco * 

48* 8 iPcoCP 
7r- XT* IrbBnfc 


17 

2.10 96 
1X2 46 12 
160 U I 


237 18 18 M 4- * 

93 3V IV 3fa 
7 9% 9% 9%— % 
27 21* 21% 71% 

290 44 43V t3%— ft 

105 44% 44% 44% — * 


53 43% IrvBkpf 3A48-B.1 

18* 6V limy n X9e 3A 


.1 15 1991 X2* XIV 22V +2V 

33 17 U 71* 21 77%— V 

AX 13 17887110% 109* 109*— lft 
3X 17 SIS 50V 49V 49V— 1* 

26 15 2446 43 40* 42*— 1* 

AX . 6 56ft 56 54 — 1* 

36 15 190 31* 30* 31% 

26 12 72S3- 43V 42V 42*— I 

331 6ft 8 I — * 
2030 Jft 3% . 7% 

26 15 116 34% 33ft 34 — * 

97 22ft 22V 22% — % 

400Z25 24% 25 + % 

47 B* 8% 8%— % 
30 39ft 39% 39*— V 
IJ7 7IV 20* IT* 

2S2 22* 22% 22*— V 
39.11* 11* lift— V 
13865 -04V 61% 64V 46*- 
10 42% 42% 42% —1 
77 U 3 8 — V 


17 If 

9.1 

A7 61 
SX 9 
76 12 


2A2 


-33 


M* 12 JP IM' 

33 lift JVKPs 
13* Oft Jackpot 
43ft 18% J River _ 
67% 37% JRvrpf 3X7 
SZ% 29V JRvrpf U0 
16V 5* Jamxwt 68 
42% 23 J8HPI 
Uft 5 Jepson 
77 70 JerCrt 

M* 19V JerCrt 
19V 11% Jwlcr 
105* 55 Jamjn 
40 20% JahnCn 

24% 12% JohnlM 
M* 6% JhnCRt 

TO 

13“ JWW 


13 86 17* 17* 17*— % 

11 234 20* 20% 20V— % 

XBo 16 15 42 13% 12* 12*— % 

60 16 12 2444 M 25 25*— * 

7A 14 45* 4S% 45* + V 

76 7 44% 44% 46% + % 

X IS 3890 13% 10% 12% + * 

33 9 476 32% 32V 32V— * 

8 83 T% 7* 7*— % 

t X 390CB1* 81* 81*— V 

9 X • 50 22% 22% 22% — % 

42 41 17* 17* 17* + % 

26 17 3876 84 82 82%— 2% 

36 14 564 33* 33V 33*— % 
• 16 1W* 19 19* 

JO IOA 22 84 6* 4% 6ft + * 

JO IA 36 -29 28V 28 28* 4-* 
64 26 9 1453 22 21* 22 — % 


1X0 

58 

1A8 

1.10 


Vrtk 8% KOI . JO 26 4. 371 12% lift 11% 

27ft 13V KLM XSe 46 2X09 19* 18* IS*— * 

48* 21ft Kmfll U6 3J 11 3483 35ft 34ft 35V— * 

M* 11% KN Ena 1X0 56 15 75 18* 18% 18% —1 

23V 7ft KalsrtC .151 — - 

11% 4 KoabEa 2A0 28X 22 
4* IV Kanefa 


Kanebpf 
KOyPL. 2X4 


44 KCPLrt 460 
CCPLpf 220 


96 
9X 

93 _ 
10 27 


2312 12* 12% 12% — V 

sm 8% IV 8% 

8536 2% 2ft 2ft 
1225 34 34% 36 +lft 

|6 9 T146 27 26ft 26ft— V 
B«fc 46V 46 46 — ' 1% 

21 23* 23% 23* + * 

1 34 24 34 

870 54% 52 53 — 1% 

B08 19% 19 19% — * 

214 24V 24 24 — Vi 

61 14 Uft 13* 

22 9% 9* 9*—* 

221 14% 13* 73*— ft 
25 ZB4 23* 23*—* 

__ 87 12ft 12% 12* -k V 

l.a 25 16 222$ szv 51* S2%— ft 
J2 26 12 907 31 29V 77% —1% 

248 36ft 34% 14ft— lft 
606 19 18* IB*— % 

12 11% 11* II*— % 
MOO 37V 36% 34ft— 1% 
170 22 21V 22 + % 

5 12% 12% 12% 

315 17* 17ft 17*— % 


« Month 
High Low into 


Oit. Yt*PE 


a& 


ut. 

WsHtehls* 

ft 14 ij* 1^. 

£ TO g* | 

no 6ft 4ft tv 
2U Ufa U IK 

4* 4ft 


22* 10* MB I A 0 .14 16 8 
44% 30 MCA AS IA 24 

11% 7 MCptp 
37v 14 MCornt 3.M l&Z 
19V W MDCA 260818.1 4 
16* SV MDC 60 46 S 

25ft 17 MOU 16i 7J 13 
TV 3ft MEI 
10% 9ft MlNn 
10ft 7% MMT 132 120 
10V 7% MFM J3 7.9 

10* 7% MGF n 1.18 116 
HM 9ft MFOfl 1X4 176 
22V MV MG) Prp 160 86 11 
13* 5ft M6MUA 
4 1% MHI GO 

75* 45* MocmU 60 1 J 22 
17% 4 Molovsa n,15e 23 - 
19 7* Manilla XDb 1.1 

8* 4% Monti Mt 
19ft lOftManrCr .« 16 12 
47ft 18ft AMrHan 3X0 1IJ 
$1 31% MfrHot 4A9e12J 

49% 28 AAlrHpf 4.170125 

29** 14% WEST* 

64ft 39* MARCO 160 1.9 19 

7ft lft Moral* 21 „ . . _ „ 

41% 20ft Martens XS IX 29 3734 22ft 22* 2 hS 
9* 6 Martini 1.15 123 » 9% 9* 9? 

19% 8* Mrfcty. „ t .jj H Tift lS 

A 19 1488 32 31% 

46 12 1549 51* 49* ton 


Ufa W* 

£ f* S'?. 

80 10% IS uu 
130 30 19* 2" 

79 9% Wk 9 
929 J* 1* tft 
7* 60* 59A W 
200 7 il, a 

1MI 11% 17* ft* 
14 5% 5ft Bk 

^ r TO TO 

?7 37* 37 p 

A'TOTO%- 

Jj 

92 52% SZV Sv 
144 » 3% ml 


■* MrtciV 

43ft 24 Morrtot XO 
73 43ft MrshlWC 260 


B 9ft Martiln 
56% 35 MOftM 
A0* 18ft Masco 
46* 34% MttoCp 
12* 9* MaKnc 
713 93V Matsu 

15* 6% Mattel 
11% 7V MauLoa 1X68I0X 14 

14 6 Maxvtn __ 

A6ft 32V Maxuepf AX0 JU 

17* 7V Max am 2 _ 

SOft 22V MavOS 1X8 35 13 2517 37% Mft Jtft. 

32V 17 Maytag 3 .90 34 14 2S61 34ft 24% £%• 

33* 18% MeDrnf 2X0 96 » 24* 34* 2*ft. 

30% 20% Me Dr Df 260 10X 17 23ft 23* ^ 

33ft 13 McOerl 1X0 96 13U 

9* lft Mean «r m j 

to* 5% McDid X0 26 9 13 . _ - ^ 

61% 31* UcDltlS JO 1.1 14 7383 44* 43* Oft- 

80* 54% McDnD 2J6 46 8 530 64% 42* a* 

84% 43 McGrH 164 3J 17 1341 54* 55 SM 

51 23 Mctntg 10 I - 

39ft 23ft MCK8S 1X8 19 U 763 

AS* 21 Meodt 64 IX II 1336 

34% 19% Mesrxs XS J 22 852 

21* 14 Madttrs 1X30 96 16 56 

108% 64 Medfm 164 1J 15 1249 


TO 

1.10 2J 11 
JO 1J 17 
3X0 1Q.1 
.9*0 9A 
160 J 


17* j** is;- 
780 47ft 47ft 47fa. 
40^ 28 27 » . 

75 38* J7ft 
175 10% 10V Mfa 
348 307* 205 W . 
119 4* 4ft 6ft 

36 9* 9ft m 
2V8 7fa 7 re. 
23 35% J5* Jfflj 
84 lift 11ft lift 


20% 19% 

7* 7ta Jft 


54 22ft Mellon 1A0 4.9 

29ft 25* Mellon pf 2X0 10J 

25* 16ft Meilan pf 169 06 

84 44V Metvta 210 12 13 

53* 30* Merest s JO 1.7 12 


34% 14% 14%- 
32ft 13V 3ft 
J«t 37* lift. 
32 31* 31*- 

19* 19* Tift. 
._. 91V 19* 98ft. 
740 28ft 28V 20ft- 
W 27% 27* 27% 
8 19V 19% H*. 
594 47 65ft tfft. 
144 44V 41* <t 


223 144 Merck 364 23 25 6955 164V 141* M4ft- 
13* 4% MercSL Mb 45 10 3 8* 8* «. 

43V 23 Mentth 64 ZJ 11 319 2B% 27% 27%. 

45ft 19% MerLyn 160 4J 7 30M 23* ZHu 23%. 

17% «% MesoLP 260 166 — 

16 9 MesLPPflJO 121 

2 1* MeeaOt JAeOAX 

ijDte 19 


45ft 33 MesoR 
2ft 1 Muob 
Tft 5 Meant: 

99 71 MtErtl 

14% 7ft MpirFn 
14V 3 MexFd 
24 17ft MchER 
8 3* Mlcfctov 

14* 7ft Mid 5 Lit 
22ft 13 MWE 
46% 27ft Mlilipre 
15V 8% MMHIR 

83% 45 MMMt __ 
28ft 19% Minn PC 1X2 
6V 3V MIM 


28 2074 12ft 12% IM- 
844 12% T2% 12* 
1308 1* Itt m 
4 37ft 37ft 37V 
77 I* lft 1* 
II 2 6* 4* 6* 

8.12 fX 150Z 83ft 83ft- 87* 

J4 46 3 li ft ft M. 

XZr 46 3S4 5ft 5% S%: 

1A4 66 14 a 24- 23* 24 
68 1.1 3 27 5* 5ft 5*. 

5 2189 9ft 9* 9% 

1J2 73 13 88 19% 18* 19* 

33 A 23 20* 40% 38ft 38* 

J4 X6 13 77 12* 12% 12% . 

2.12 15 15 5263 AlV 59* MV 

7 A 10 140 23% 23V ZK. 

1 38 3 2ft 2* 


55 32 Mobil 2X0 A* 15 5130 45% 44V 45 

31* 12V Mobsc* Xfl J 32 510 30% 29% 29* 

89* 38% MORCO 8 113 43% 43 43 . 

24* 71ft Atonrth 60 35189 7X7 22ft 22% 72* 
108V 57 Monson 260 36 15 1864 81% 81% 12ft 

39* 29% ManPw 268 73 14 196 35 34ft 34* 


19 7ft Moated 
22 17V MonSt 

9% 5% MONY 
26ft 14% Moore 
SOU T6U MaacM _ 
64 40ft MrMCrt 368 

53ft 27 Morgan 1J0 
9* 3* MoraGn 

16V BV Morfceg X0 
30% 14* Moron P 
85* 38V MaraSi 
54* 29% MarKnd 
2Tft U MlgRty 
54ft 31 Morton 
13%- 7* AkafeiC 
74 35 Matorta 

37* 12ft Munfrd 
12ft 2ft Niunang 
42ft 20ft MurnO 
34ft. 17V MunvO 

TOl^KSSS 
TO UP* 


„ u* u* n% 

26*10.1 127 21 20% 20* 

X2 9A 12 36 7ft 7% 7V 

X6 3.1 23 615 24ft 24V 24ft 

“ IJ 27 JO* 39V XS* m 

53 189 65 Mft Mft 

AS. 86 5315 33* 33V 33* 

256 T* 8% 8% 
69 10* HHk 18% 

'■•TOSS. 

158 3W Wft 3M 
92 19 Uft 18* 
BOA 43ft 42V «ft 
_ 7J- BV. lift -17 

IA 19 TtDA 4J* 44V 



Mvtan 



670 10V 


lift 6ft NAFCO A4 
I 25ft NBO 1X2 


3X >0 


57 II 10% 10* 

S I 35%. 35 35% 

4 4* 6* 6*- 

86 44* 43* 4ft. 
BQ6 30ft 


73 10 
7X 10 
20 
11 7 
2A 7 


» 21 KCPLrt 2J3 

79ft 35 KCSou I6S 

25 14. KonGE IM 

27ft 20 KonPLs 1X2 

21* 10* Kotvlo 

21 7* KoirfBH XO 

19V 9 KoufBa J2 _. 

31 17ft Koufpf L50 64 

19% 7% KoyJws- JO 3X 12 

6lft 37* Kef loan ~ - 
2 25 Ktehwf . 

38V 20 K*mnt 168 XI 17 

21* 15 Kyutfis 1J4 73 n 

15* a% KerrGi m a s « 

«6* 29% KerTMC 7.7 D 10 21 

a -irBss. ijd «8 

23ft 12% Keylnt 64 11 21 

UV 39ft KhnbCs 160 29 15 1903 54 54* 94*— 2* 

33V U KA0WW t 14 355 21* 20% 20ft- * 
TlVk 6ft KBAuat 16*14J 204 11% 10ft 11 — % 

S V Ufa KfrtfilR 1.72 27 14 852 43ft <1 41ft— 1% 

* !!% Knogo _X2e 13 12 84 16% 16% 16%—% 

260 1QJ 37 l*-25* 25 25ft + % 

X 26417 216 T2* 12* 12%- V 

1X0 26143 »17 58* 58 58ft +1* 

<JW 5J 9002 73 71 72V +2 fa 

2.91e 46 444 72% 71 72% 4-1% 

J8 XS 16 1975 g S3* S3*-7* 
1JBS 36 12 5897 36ft 34* 15ft— 2 
„ 78 9* 9 9 — % 

J4e A 22 87ft S7ft 87ft— 1ft 
ja 26 10 93 19 18% 10%— % 


._ 11% Knogo 
n% 20% Kooer 
i9ft ■* Kolmor 
ayk Mb Kopers 

89* 40* Korea 

64U X* iCrxrfl 

41% 23* Kroaer 
15* 5% Kuhlm 
98ft 41 Kvocer 
22V 10% Kvsora 


278 

795 

15 

74 


IA H) 3343 17 
10 53 7 


15V 6ft LACS .10 1043 

34ft 16* LN Ho 2J201DX T1 22 
10 .4% LLERV 16*166 

5ft 2* 5T_TV 1 

13 V 4 w LTVA 4A 

9 3 wl LTV PfB 

27ft 1 W 2 viLTVpfC 

7 2ft v LTVrtO 

8* 2* LV1GP 22 

32% 15ft LVI pt 264 116 
14* 9* L Quint 

IS 10ft LOuMt ZOO 1A3 
24 13 LOZBVS A0 26 II 

37* 26 LaciGs 2X0 7A 10 
ISft 7% Lafarge X4 - 

8* 3* LomSu 

19* 10* LndBnc A8 SX 14 
»V T2V LndEds .151 X IS 
15ft B* Lbwtlns SI 17 19 
7ft 1% Lear PI 
15 2* LeorPPf 

18 7* LAaml 1 M 26 16 

20 LetEnt 64 2A 17 

33ft -7% LegMas 22 U 19 

36* 20 UgPlat A4 2.1 13 

18 10% Lehrnn 2.uel7J 

9* 3 UI8111T 4 

34% 16V UtsTpf 2XS 1U) 

>4* 12% Lewigr 64 1J 7 
13ft 4fa L«Fay « 

19% B% LeucNtl 5 

S ,0W SU 13ta 6* 6* 6ft— % 

32% LjbryCp JO 16 15 17 43V 43V 43V— % 

% 5 Llgget n ,14e 16 309 9% 9% p% x % 

I07ft 57 ft Lilly 130 23 2D 8433 86* 84* 86% +1 

47 16 LlllfWt 3977 30% 28ft 30 

S3* 15% Urol led 34 IX 16 54U 20* 19* »%- fa 

14V m LncNtC n J80 7 J » 12 11* 12 

«% 35ft LlecNII 2X6 5.1 ‘ — - — 

WV170 LJocN Pf XOO 14 
,27V 77 LhKPI Z2H9J 
10SV 64 Utton - 14 

61% 28ft Locfchd 140 
9 If Udtfll 60 


IB* 10% 10* 

31ft Zl, 21%— % 
6% 6ft 6% 

1% 3ft 3% 

6* 6* 6* 

6* 6* 6ft + % 

j ITV ITV 17V + % 
X 4V 4V 4 V — V 
48 3V 3% 3V 
2 77* 17* 17* + V 
.57 13 12* 13 

134 14% 13% 14 — V 
69 15* 15 15% — V 

303 29V 28* 29 — V 
“ 14 16* 4- * 

6fa 6X. * 

27 12* 12* 12* + V 
164 20* 20V 20ft — V 
*57 13ft 13% 13% — V 
32 2ft 2V 2ft 
4 4V <V AV 
43 14ft 14V 14ft— V 
l» 27 av 26V -1 
« tlfa VO* 11 — % 

5S2 30ft 29 fa 30 + * 

334 12* 12fa 12*- V 

5 ft « 

,15 ?SS 5o%_% 
w W% 18% 18%—% 

7 6ft 6% 6% — % 

12V. 12% 12% - % 


IA 


96* 58 . Loews LOO 
30% 15 Logicon X2 76 16 

M a» 

Mft 15% LrnnMt 256 1XQ 9 
2% V, LomMvrt 
» 16 UmosM 154 125 

4i* is Lnsnr ixo 

12* 6% LILCe 
S3 : 42 LILpfB 
48 MVLfLpfE 
83 65% LILrtK 

32* 31* LILofX 

»% 31 LILpfW 

22V, LtLPfV 
2M LILrtU 
19* LILpfT 
35 80 LILpfS 

24V 16V LIL pfp 

34% l» LIL PfO 

41 25% Longer 60 

49V 25 Loral 64 

14% 10 LuGenl AT _. . 

<3* B Utend 160 36 42 

1 

agh 34% UlPLrt 3J6 123 

39* »% LbuvGs 144 10 18 

32ft ISV Lowes 

C* 25* Litoral 


» _ ... 

495 £V 45* 46 — 1% 
2 182V 182V 182* +7 ft 
■2 24% »% H*_ ft 
. . 498 B2ft 80* 80* —2% 

11 7 37*4 45V 44% « — * 

U T7 _» 35* 34* 35 — * 


< 321 5- 71* 70% 70ft — 1% 

tU TO TO=2 

127 21* 21* 2.*-* 

_ . 40 29% 20% 20%— ft 

96 11 1184 32ft 32% 32% — S 
5'M » 84 ft 

320k 47% 47V 47V— fa 
1008 47% 47* 47% + V 
50k 81% 81% 81% + % 
317 29* 29% 39* 

1* .30 29V S*—* 

• 'K 2?* 2S? sa*»-* 

n 32* 32* 32*— * 
a aw as* jw* 

15 95 94ft 94* + V 
T* 24% 23% —ft 

w B% av-* 
1339 a* av 29 -V 

4 32 32 32 

24 25* 25% 25ft + % 
741 . 33* 32% MV _ ft 
— 12 14 log a* 20 20 — ft 

1X5 XX 19 3331 41ft 39V 39*—?* 


12 15 
IX 13 
53 9 


32* £L LvM * - -so 22 14 183 23* 22% 23 — 1 

*9ta »% LOCkVS .Aft IX 1215480 40ft .48 48%— * 

rt* 22* Lukens .68 23 10 213 40V 38* Mft-lft 


M 


14* 

18* 


7* WACOM X4 23 . 
8* MAIBP "160e 56 11 


985 

180 


11* 70* 11 . 

17* 17% 17* + % 


14BD 
3* NBI 

25 NCH 32 16 IS 

_ - R% NCNB' 62 45 10 

87V 49% NCR 1X4 11 13 4040 SB* 57* 58 

12% 8 NIPSCO ASe 4X a 4* 10% 10* 1 Bib- 

11 4V NLlrid 30 2.9 ST* 7 <* T - 

16% 9% NL Ind Pi 81280 16 15V, 15* " 

18ft NUIS 164 7J 10 18 21% 21- 21%^ 

30* NWA .90 xi 12 1232 45ft 4Jft 4»- ' 

30% 18ft NACCO -53 U fl 52 39% 28* M- 

45% a NDh» 1X0 11 19 947 39 38* 38*- 

40* 31V Nashua X8 6 13 311 31* 31* 31*- 

12* 4 NMCnv Ji 41 192 *V 8ft 

27% T5 Nate flu 178 517 25V 24* 24* - 

6 1* NtEnt 8 1% 1% 1% 

24 16V NotFGs la 4J 13 212 19V 18* If - 

30% J0% N If 35 U 1237 19* 79ft J9ft- 

n% 3«4 Nllrt_ 560 96 2 58% 50% 5M • 


3Wk 16% NMedE 64 If a 1011 22ft 22* 


1% NMIneS 
36* 24% NtPrast 1X0 46 13 
a% .9ft tftseml 

44 NtSomplAOa 76 
2* NfSemwr 
14% NfSvin X4 14 13 
5% N Stand 3Dt 19 
25 Nrwst n TA3e A7 
3ft Wovtstr 


3V • 


73% 

9V 


13* 


5* 

3V 

4% 

27 


1£ NovwtA 


Nay wtB 
lli NavwlC 
lift NovptO 

56* 41% NavptG 460 116 
45% lift Not mM JO TA 
23 11% Norco 64 4.1 9 

St IS* NevPw* 1A8 7J 10 

10% 10 NwAlT) n 
20 IT% HwSedt AS* 28 

30* 20 N Eng El 264 9A 7 

23* 16% NJRsc 1X4 6.1 17 

18% 10ft NPtnRI 60 6A 18 

»ft 19% NYSEG 200 9X II 

96% 78 NYSpt 860 IDlQ 
26* 23 NYSPfA 258elOB 
<3 21% N ewell 160 26 14 

34% 24 Newell pt 206 65 
«% 21ft Nwfulls 160 2X a 

5* 3* Newbll 2X0144J 1 

7ft S HwhIRs AOa 9J 20 

48ft 23 NwrotGd 65e .1 51 1180 

SS? AOo IX 7 1281 

35ft I2fa NewsCo JOe S 

17* 11% MioMP 1X0 93 
»V 31 NIOMPf 360 106 
42% 34 NteMrt 360 106 
45 34 NloMrt A 10 HL3 

g 43ft NlaMpf 4 AS 10J 
59 47 HJoMrt 5X5 HU 

67 SS NioMpf 6.16 T0J 
24% 21% NtoMrt 2Jle 9.1 
«ft 45 NioMpf 7X2 HU 
16% 11% NtogSil 2.10B14X 
4 NchApI n 
24% 8 Nlcotet 
aft 30 NiCOR 


4 3V 3% 

IIU iSb TO Tift-" 

2 51 51 51 ■ 

434 JV J flb- 
264 22% 22V 22ft- 

31 9ft 9% TW- 
64 31V 30* W»- 
1536416 6* 5ft 6ft 
2519 4V 3* 4tk J 
1342 2% 1* 2 • 

318 3 2% 

3 21% 21% 7T%r 
39 50ft 5*V 50*4 

678 14ft 14V 14ft- 
* 68 15% 15% Mb-' 

162 20% 20* -20ft-' 
467 10% 10 - M ' 


19 10 

21* 4 
»V 21 
39* 1* 
17% 5 
a 


NOW Al 
NordRs 

NHkSo 
Norsk 
Nortefc 
15* NEurO 

atm 7% NestSv 

E* }* NESvpf 2XS 
a% 18 NoestUt 1X6 


1A8 AX H 
-12b 6 35 



54 14* MV Mft f 
534 21ft 21* 21*” 
5U 20V a aft f 1 

113 14 13* M +. 

479 21* 21* Zp»r • 
300Z89 M » - 

1 24 24 24 - 

142 38* a a- 
T2 23 70.il'- 

149 37% 34* 3W + 

7 rtb . 4* A • 
4 6% -6% jgk- 
31% 37% 32J“ 
34% 34ft-. 
13 3510 21 20* 20*- 

103 13% 12* II - 

S *"* aT 4 a 

47V ««■ Sfa ' 

si* as a*' 

59% 59% Sffif"" 
ao 25V 2Sfa 25ft-. 

W TO TO Jp 
IS TO TO »r 
TO TO TO-. 

** %»*£ %*-■ 
149 16V 76 16* . 

# TO 14% 

48 23ft 23% M 
2023 19* 19V 19ft- 
633 32 31V Ok'-. 

14Qz 43b * 


35% Ufa NoSIPw Z02 13 10 
48% 36% NSPwpf 160 BJ 
54* 42 NSPwpf 4.11 OX 
58% 44* MSP Pt 4.16 M 
,*4% NSPwpf ABO 17 
JS% NSPw rt 7A4 B.9 
24V 14 NorTlI E X4 IX 14 

9* _3* Nthgatg 
52* 24ft Norm 1X0 4J0 15 
34V 11% NwStW A0 01 14 
«% 31ft Norton 2JH 4A 15 
« 3124 Norwsf I JO At 

41* 17V Nova Ale 1-5 

££ *22 P ucof . - 40 -9i* 

0* HuvCal n X0e 10 
JJS 8% NuvNYn X3a 2J 
10% 7 NuvMwn JOe 43 ... .. - 

78* a Nynex 4J4 tl 11 4003 66 «fi% 66 - 


ltjOz 47V 47V 47V< 
UOto 49% 49% 
lot 78 78 7» V 

tSDOOz 87% 87% KJ' . 
33)6 * 19% 19ft- . 

i $ 

igassssv' 

m »* a% aft- - 

504 *4V 43V 44 * 

2U 10 ?% 9* • 

123 10 9* * 

1735 9% W **-. 


«b ,0 h 3§>b"!r 
TO 2 S tiS to F s- • 

31% 14* (JDECO 2» 19% w% 

i£* IIS S?* 0 * M° 17 a 1*40 so* w ^ • 

2% 16% OtOBEd 1X6 HL4 2 3399 19 ’** 

<9 40 Otl Ed of 4J0 10.1 

598 34% OtiEdrt 4A4 1U 
® 41%. Oft Ed Pf 456 IQ.1 

25 “V. OtiEdrt 7X6 iai 

ZJ 24 OhEdpf 2X8t SS 
90% 69 OhEdpf £a 101 
31* 27% OhEdpf 150 11.9 
22% If OtiEdrt ISO 9J 
Edpf 064 J0X 


jn 1 * 18 V fii. . 

100z43% «» <351 ■ 
, 44V 44V 4»+-. 
180Z <5 45 £* • *. 

2S8Z 72* 72 '.ffl . . 
i» 


2, P5HS 

1 Wl jfJ* 1 ^ 

1 1? ” 
»Or8i% 81 


«L, 


93 76% viitu p. un 111 / lAvwn •• ' 

IIJa OtUAoir M 10 13 <18 T5ft W 1 * 

W* 4 OtiPrtB 7A0 9J 20848x 79* ™ 2, 

Sn. 22* 2f. p £ rc 227 gj a 23V zra 

35* a OkioGE 2X8 7A 11 3M 31* 30ft 

11% 9V OkloGpt SO 7A 5)0x10* 10V ]!£„. ■ 

« OHn lS 7S 16 “TO 55 > 

H* Si Omncre 42 1(A 7% 7ft Jgj. 

FV OnLnci 13 S» 12* {?£«■' 

1M8 10% On«i«g 3 AS 3.1 8 92 15* IS* 

fa CSs&iS 1 ™ ‘ 


» §SS4 m u 

nasaff ,W! “ 

1 V% 5% OrtonP 

a* i6v ^° BT 
a% is 

72 11* 

32* 9 

s* -ass? 



s fc'TOfe- 
1 TO w* 

£ 3R-gr‘: 

^ wj-SwSS-- 
& TO TO Oft".;. 


(Continued on next page) 
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I*a«#» i:i 


Thursdays 


17 Month 
HMilLOK Shu 


Dw. pe lift hi* L m flScti'w HimLsl stock 


Dhr HO PE ®*HWL«P QuSfcirte 


Tobies iseivtfe ttw nationwide prices 
up to the closing on Wall Street 
and do not reflect late trades elsewhere. 


.. sii. crow 

Dw. m pe lOOsMiflhLow Dual cn^ge 


„„ II S Ht M A 
200 7J 11 613 m 171* 77% 

Jie 2 3tt «r* 40* 4ovs — im 
70 30 lfl* 19th — a* 
HI 49 MU 38% 3BVh + * 

140 w J 2TO 25% 251*— Vh 

1J0 7J It 24 1711, 17** 17fa— 1* 

urn 24 7 374 431k 411, 42*1, + JJ 


(Continued) 


< -00 34 12 247 

.12 14 5 IS2 
1 48 4.1 14 S47 
ije n 12 2*13 
■40 11 4 142 
IM 93 7* 

148 7J 12 537 

1.92 122 1025894 
JOe IJJ83 148 
2X0 8.9 10 

40 38 17 51 

1J6 6.1 13 4377 
153 7J 9 670 
52 11 7 1*23 
IJ7 80 76 

1817 
272 

280 8.0 12 2064 
S 403 
.16 .9 16 786 

18 338 
7 23 

190 

.16 .9 14 10 

J 1797 
84 13 IB 
142 

.Op IJ 9 
.16 1.1 IB 
05 2 41 

148 3.1 12 
176 7.9 II 
+30 *3 
13* 98 
880 94 
870 94 
240 44 14 
240 3.1 
140 44 
2.20 10 108 
153 «B 10 
.08 4 22 

48 20 IS 
L2DelL* 13 
48 13 
JUDelOX 13 
1.15 118 


33% 31%. 
8 TO 
4Pt 40% 
3917 384* 
29 28V. 

15% 15V* 
48*4 47% 

i*v* is*, 

llVh HVc. 
22* 22V* 
14 133* 

29'* 38% 
34 339* 

179* 169* 
159* IS% 
3 79* 

^ J* 

25% ** 

6 

17** 

I0U 

4% 

59* 

181* 

41* 

37V. 


32V, _ H 
TO— 9* 
409*— Sh 
39 - V 
79 + % 

■lSVi — V* 
<7b— * 
ISte — te 
11% 4- Vh 
22V* 

13% — hi: 

2096— 9*. 
339* — l*. 
169.-1 | 
159* — V*, 

\ 

251* — 9a 
59*— V* 
17—96 
1894 — V* 
696— V* 
5te — V* 
18Vi — 9* 
49* 


389* 3114 Slpnei 13} 4J 36 98 309* jgv. mu* M 

59 281* Singer S 1» 499* Ste 52 

42V* 219, StagrBl 150 111 £ X » » _ 9* 

2194 151V Strata* 156 83 16 10 1896 UV 1BV, 

K2 ’JI* SSIilEF 48 3.1 15 85 15*h 15% 15%—% 

101* 4% Smith In 6 379 89* SV* n* 

729, 39% SmkBs 104 3J 12 406 sS 54W 55*-2% 

to B Smuckr 22 14 17 43 511* si siu 

44% 24 U. Suwon M U U HO 38% JT% 

■ i& TO *■£ 130 31 ISO 9 99* aih 

n£ M» I1J 8 181* is*. 18V? + V* 

119* 4*i Soil Iron 10 57 69* 69* 6% 

37V. 2196 Sand 200 7J 11 613 28% 279* 77% 

is KBS ^ s* i§a=’3 
fts&sAiHa issgssais 
a 1 ; js asa;s 

g* S*?’?* '« +0 22 756 25V. 75 25% _ 

fjJ* 54 SoelBk pt 2 68 t8 68 +2 

279* SColCd 2J8 7.7 9 4697 Site 309u 31 — 

23* 17* *°V fn £ a 2- u W 12 3377 2296 32'/* 3T±— v* 

3TO 31 SOIntfG* 226 6J ID 45 361* 359* K96— V. 

*796 43 SNETj 300 50 It 28* 50 4W6 SO + % 

J4V. 79* SallnCo 40 87 1> t* 9H 9h 

11 TO Soum rV. 3 2086 1 2*h 3 

£T* 5036450 77 life 119* M9*_ v* 

30 69a Somk pt 2J1 18.9 150 8 71* 8 

aVj 1194 SwAJrl .u O 27 1451 179* 169* 17 

2696 l|te SwIGos IJ4 6J ig 62 20% 70% 2S%5 

<TO £3 11 7983 3796 34V* 3694 

2M4 159* SwEnr J* 17 18 118 21 20V* 2H 

299* 22% SurtPS 2.12 85 II 643 25% 24% 24% 

1?V* * SCOT I on .52 4J 10 42 12V. 12V* 12%— ^ 

M 10% SpcEan 15 1183 21% 16% 20% +4te 

h, —S? Sorooe n 63 201 111* Ute 11W— V* 

38V. 7096 Springs 04 24 11 268 3696 35 35 —196 

651* 43 SquarD 1.92 16 14 319 Ut* 535* 53V. — te 

102% S5U saulbbs IM U If 3938 671* 65% 669*— 116 

B 1*5 SJOIW JO 19 19 4905 29% 3«6 M +2% 

^ 37% S oltrpf 150 74 355 4TO 45te 47 +1Y* 

1*2 ’IJS 5!l2ff * 321 13V. 12% lZhi-a* 

I34| 44* SlFdBk 4 515 S% 8'6 Bte — V* 

229* 111* SIMofr 32 il « 153 1596 15 15 - " 

14% 6V* StdPoc 1.20el28 6 IKS 9% 91* 99* + V* 

U96 17% SldPrdE O0 3OI0 146 2694W4M* 

'TO Slander* St 13 17 ft 17V* tel* U— 16 

399* in* Slontim 1.16 U 11 \** 359* 35 nu_ Vk 

364* Site 5lonlWk 48 11 14 343 » ate 2846- % 

S% 351* Shirrelt 1.16 15 11 a 46',* 46V* 46% + te 

12^ TO ftoMSe l.nn H a ll£ tlS 11 J* 

TO 3^ l£fS° -g? U 45 4 TO 3te- Vh 

IM* 7 SWBcp 80 7 A 15 87 11 W96 108*— te 

639a 21 Stavnj 30 19 6487 64 63% 63% + % 

f* !□% Stkvcprioo 87 moor 119a 11 % H%- te 

16 596 stttal 394 83 SV. 79* 7% te 

52 ™ HSUS' 1M> M 11 2B 70% 70% TOW— % 

S?* ’IS II 6398 29% » 29% — % 

13te 5te 3 ton Re 4 15 7% 796 796 + W 

4TO 16«* StooShS 44 IJa 3095 43% 43V* 43te— V* 
’55 11.9 12 124 11% lt%-ll% + V. 

4% 1% SforTeh 14 m2 2 1% 1% 

W* StrotMt 209glU I BO 17% 1716 1796- 

23% 13% StrldR s JO 20 15 818 34 23te 23te ■ 

139* 5% SuavSh 55 17 8 796 7%- 

,»? SunDts l.lOelll 76 9% 9 »% 

«% 6%SwiEI 24 185 11% 109* 10% - 

30% 12% SunEno 160 111 30 66 16% 1S% 15% - 

73% 34 SunCo 300 50 TB 1430 58% 57 57% —1% 

148% 98 SunC B» 125 1.9 1 120 120 120 

M% 36 5unditr 100 32 19 394 54 53V* 54 - 

10% Jte SunMn 3741 «% 4% 416 

J0% 7% SunMpt 1.19 140 31 8% 8% 8% 

W* 17 SunTrt M 30 10 576 22% 22% 22% 

y* 1* SupVolu 44 1.9 17 3869 23% 22% 23% — % 

48 19% SyblTc 31 747 47% 46% 47% — % 

15% 77* SvmsCp 11 4 i0% 10% 10% 

48% » Syntax * 100 2J 15 2025 359* 35te 35V7— te 

41% 22% Sysco 33 is) 21 340 31% 31% Site — % 

11% 3% Svstlnt J0O2J 23 1136 7% 7 TO— te 


33% 23% 
*>% 29% 
23 14 

15% 5% 

78 14% 

31% 25% 
34% 21 
ute 8te 
17% 3te 
45 21 

53% 23te 
10% 7. 
44% 2696 
11% Bte 
30% 20% 
23% 13% 
26% 22% 
29% 23te 


UniTM 1.92 6J 
Uni T 2d 1 JO 40 
UWR» 04 4.4 

uniirde 

Unlwor 30 10 
UrttrfCfi US 40 
UnvFds 08 20 
UnvHR JJ6 1U 
UMOICh 

Unocal 1O0 20 
UdtfVlt J7 23 
USACaf 100 104 
U3L.IFE US 30 
USIteF .92 181 
UIOPL 202 7.9 
UtVIlCDl 104b SO 
UIIICo pt 244 9.9 
UlllCopr201 9o 


3tH* »te 
37% 37% 
in* 19 
8 % 8 
19% 19% 
» 30% 

32% 31% 
10% 10% 
7% 7% 
16% 35% 
31 HV* 
9% 9% 
37% 35te 
9% 9 
29% 29te 
19 18% 

24% 2496 
27te 77% 


J0te — te 
37% +U6 
19 — % 
8 % — % 
19% * % 
30% + te 
31% -1% 
10% 

7%— te 

9% 

36 — % 
9% 

29% 

18% 

24% — % 
77te- % 


IIS. futures 

Via The Associated Press 


Season Snhh 

High Law 


Oron Hmn low ciow Chg. 


Season Season 
High LOW 


Oo«n Hmn Liia Clcr^ 


Season season 
High Low 


Open High low Close Chg. 

Grains 


WHEAT ICBT) 

SOEOBu minimum- dollars per bushel 


22 VF Co 
4% Vaihl 
4% Uglerg 
22% Valer ol 
ISte Voter pf 
16 VoING 
1% valevln 
Z7% VanDm 
2% Varcn 
IBte Vartan 

2 VnrllY 
14% Vailtvpi 

6% Voro 
11% Veeat 

3 Venae 
11% VestSe 

3% Vesirn 
68% VaEPpt 
14 vhiiav 
20 VhtgQi 
6 vons 
95 VulcM 


84 24 12 
55 
77 

344 IO 
286 114 
7J0 1U 14 
125 

1.15 2J It 


UO tJ 
40 IS 28 
40 24 17 


7 JO 9J 
1 Jle 54 15 
■15e J 76 


26 46!* 46% 46% 4- <4 

43 11% 11% 11% 

45 4 TO 3% — % 

87 II W96 10%— % 



WICOft 

WM5 

Wadchl 

Watnoc 

waiMts 

Wntgm 

Wales v 

WemC 

WmCPl 

WanvL " 

WnhGs 

WashHm 

WshHot 

wshwi 

waste 

WalkJn 
webbD 
We I no R 

weisMs 

WelisF 

WelFM 

Wendvs 


W_ 

160 7J 13 

40 81 13 
•10e 1J 5 
.16 J 26 
M U 18 
46 14 16 
J6 14 17 
343 6J 
2.16 19 18 
140 7.9 10 
.136 14 6 
146 89 
248 94 11 
J6 14 24 
40 14 14 

148 6J 20 
JO 1 J 30 
240 34102 
240 12.1 14 
SA 34159 
! 24 16 
34 13 
1 13 


1253 33 32 

290 9% 8% 

2621 6% 6te 
15 24te 24te 
589 ISte 18 
174 20% Ste 
14 2 1 * 2% 

141 <2% 41% 
336 5% 5te 

1139 26% 25% 

3738 2% 2% 

183 20% 20% 
427 71 20te 

142 15% 15 

43 1% 8% 

IB 13V* 13% 

105 5% 59* 
30i 77<* 77V, 
29 24% 24% 
1183 55 5396 

489 7% 7% 

64 152 152 


48 36% 
328 6% 

53 20 
2938 Ok 
5887 29% 
586 37% 
120 43te 
5559 31% 
750 59V. 
1699 75te 
IIS 32% 
68 11 % 
45 28% 

164 2$te 

5980 36% 
362 2896 
1126 9% 

13 25 
91 33% 
343 54 
77 169* 
3636 6% 

14% 
34% 
13% 


3»%-% 

It*— te 

OVa- % 

Site * >6 

4*7 % 

42% + v* 

s%- % 

26—96 

2 % 

R=a 

15%— % 
8 %— % 

77%— % 
24% — % 

TO _ * 
152 +1 


36 - % 
*% — te 
19V*- 9a 

»*« + te 
29 V* — % 
31%-ite 
42%— te 
31% — % 
50% — 1 

!l%— % 
28 — te 

te 

25 + % 

33% — te 

6%— V* 


3Jt 243 May 847 347% 344V* 346% —40k* 

815te 853% Jul 815 815% 815 81496 

84) 877 Sep 122 3J2 81796 3.90% -40% 

3-51 889 Dec 131 341% 827% 130V* —40% 

854 135 Mar Hi 334% 134 134% -42 

Est. Soles Prev. Soles 10400 

Pr*v. Day Open fnt. 4U76 

CORN (CBT! 

SJOObu mini mum- dal lors per busher 
82$% 1.74 Mav 246 247 

2|6% Jul 811 112% 

823 14096 Sep 2.15 817 

22296 IJfcV. Dec 119% 821 te 

229% 1.93% Mgr 826te 228te 

833 247% May 83116 2J2te 

833 823 Jul 

Est. Soles Prev. Soles 17345 

Pr*v. Day Open ini. 159^94 uo Ml 

SOYBEANS tCBTJ 
5-000 bu minimum- deliars per bushel 
636 436 May 6399* 632 

863% 448% Jul SM 64Q 

445 817 Aug 637 662 

667 543 Sep 432% 641% 

647^ fWte Nov 667 871 

6.74% 533 Jan 668% 878 

642 379 Mot 628 885 


245te 807 +1109. 

81) 317% +41 te 

815 81696 +41 te 

319 321 te +41 te 

2J6te 229 te +41 te 

2J0te 2J2te +.01 te 
231% +41% 


COFFEE C1NYC5CE) 

373W lbs.- cents per lb 
I59J» 10740 Mav 13425 13430 133.10 

14625 10930 Jul 13AJ0 136 75 iSJj 

',£?« 11 H2. Sf 9 ,3IL7s UL * 1 117 ^5 

15J25 1*40 Dec 1*0-75 1*875 I4QQ0 

15030 1J130 Mar lcim 14240 UUS 

»»■» MOV KUO 1*3 00 1*1 M 
14300 I4)30 Jul 

Est. Sales 1*50 Prev. Sole* 241* 

Prev. Dorr Onen mi. 78377 of 101 

SUGAR WORLD 11 (NYC5CE I 
112400 ibs.-cemsner its. 


1000 

660 

May 

900 

908 

8.73 

083 

1038 

W9 

Jul 

096 

900 

808 

073 

I0J5 

700 

Oct 

091 

8.96 

80* 

070 

9.00 

7.75 

Jan 




075 

1QJ7 

706 

Ma* 

691 

092 

070 

670 

1020 

707 

Mav 

090 

098 

040 

070 

9J» 

010 

Jul 




085 

sv.aaies iv«3n prov. sales 


Prw. Dav Open im.l35JQ8 uoB89 


COCOA IHYCSCE) 

10 metric tans- S per Ian 


2160 

1535 

Mav 

1599 

1611 

1591 

1605 

+ 13 

2200 

ISM 

Jul 

1626 

1636 

1618 

1631 

+ 15 

2223 

1596 

Seo 

1655 

1666 

1*53 

■662 

tit 

2197 

1633 

Dec 

1690 

1700 

1688 

1*94 

+12 

2088 

1670 

Mar 

172S 

1735 

1722 

1730 

+13 

3088 

1700 

MOV 

17(7 

1747 

1747 

1751 

*11 

1095 

1728 

Jul 




1776 

*11 


636 876 MOV 8399k 852 

843% 818% Jul 8*8 660 

435 817 Aug 637 662 

467 543 Sep 632% 861% 

H 7 fWte Nev 863 871 

87*% 533 Jan 868% 878 

642 879 Mar e.78 885 

886 848% May 890 890 

EsL Sales Prev. sales 37492 

Prev. Day Open Ini. 1196*6 oH 1*0 

SOYBEAN MEAL f CBT) 

100 tans- dollars ror ton 
19940 1*840 MOV 19020 19540 

m®9 1*810 Jul 191.10 19850 

19840 1MJU Alia 19240 19800 

19820 1SUO Seo 19340 19740 

19640 15940 Oct 193.00 19&J0 

19940 15940 Dec 1952D 19930 

19930 17800 Jan I95J0 20140 


8*9te +49% 
856% +48% 
661te +.10 

*40 +47 

669 +.07% 

877 +47% 

885 +47% 

890 +49 


Est. Sales 4429 Prev. Sales 2 MS 
Prev. Dov Open Ini. 33609 up 232 

ORANGE JUICE INYCE) 

18000 IBs - cents gw lb. 

17870 11960 MOV 16825 16860 16130 

17825 174M Jul 160.70 1*040 158.90 

17740 12530 Sea 15810 15810 15875 

17375 13300 NOV 15140 15350 U160 

17135 irnufl Jan 1*830 1*830 U830 

16*40 1)930 Mar 

Mav 

Est. Sales U00 Prev. Sales 3*96 
Prev. Day Open Ini. 17411 oil 399 



20300 10730 Mar 196.00 20140 

Esl. Safes Prev. Sales 19J23 

Prev Dav Open Ini. 60.99* aH 17* 

SOYBEAN OIL (CBT) 

60400 lbs- Oaiiar, per IH lbs. 

2370 1630 MOV 2046 70.74 

2190 1865 Jul 2042 31.13 

2390 1871 Aug 2140 21.15 

2X77 1635 £e» 200 21 M 

23*5 1725 Oct 2120 71.50 

2375 1830 Dec 21.45 2140 

2320 20-75 Jon 21.70 71.70 

2310 2045 Mar 7135 2135 

Est. Sales Prev. Sain 13724 

Prev. Dav Open im. 8*491 oH2S2 


18930 198*0 
19810 19840 
19140 19*40 
19140 19630 
19320 19*50 
19820 19920 
19800 20140 
19800 20800 


2043 2863 
2040 2896 
7140 2140 
2148 2148 
21.15 21.15 
21.45 2130 

2132 7137 
2135 2132 


Metals 


COPPER (COMEXI 
25400 tbs.- cents per lb. 


1 Livestock | 

CATTLE (CME) 

40400 Ibs^ cents per lb, 

7857 57.70 Apr 7860 7865 7197 7840 +4S 

7315 6060 Jun 7310 7315 71 JO 7142 +45 

*8*7 59.17 Aug 68J0 6830 6730 67.90 —JO 

£760 5865 Oct £745 67.10 6820 6872 —.18 

6820 60125 Dec £840 £8JH 67J0 £7.45 —35 

£820 65.10 Fnt) 6725 £785 £740 67.17 —33 

6847 67 JO Apr 6810 66.10 6747 6747 —.13 

Est. Sales 33469 Prev. Sales 27J53 
Prev. Dav Open I nt. 108422 up 1,193 

FEEDER CATTLE (CME) 

**400 ttn.- cent* per 1b. 


8290 

6620 

Mar 

1240 

ma 

■1J» 

8220 

—25 

8280 

6720 

Apr 

8145 

en jo 

0040 

80.93 

— J5 

8003 

£720 

Mav 

79 JO 

79J5 

7030 

7077 

— JS 

79.95 

4030 

Aug 

7825 

7025 

7720 

7700 

— JO 

79.10 

6940 

Sop 

77.70 

77.70 

7605 

7700 

—.70 

7070 

69.70 

Oct 

7725 

7720 

7015 

7600 

—JO 

7900 

7025 

Nov 

77.70 

7720 

7700 

77.10 

—05 

79 JO 

75.40 

Jan 

7700 

7700 

7700 

7720 

-25 


12703 60.70 Mar I09JD 11440 10940 11195 

Apr 109.90 

101.00 60.90 Mar 99.70 10850 9930 m®0 

99.70 6230 Jul 9500 99J0 9540 9840 

9800 £445 Sep 92JM 9*20 9100 9*J0 

9850 6870 Dec 8940 9800 8840 9040 

8530 £870 Jon 8130 

9140 6630 Mar 8440 85.15 6840 8530 

r?J0 7115 May 8100 8100 8100 8100 

8940 7320 Jul 8140 8100 8395 8250 

8300 B2JI0 S«P 8240 

8320 8300 Dec 8240 B300 Bljfl 8130 

Jon 81 JO 

EsI. Sales 17400 Prev Sales 7.704 
Prev. Dav Open int. 31270 up 192 

ALUMINUM (COMEX) 

40400 lbs.- cents per id. 

116JS 5870 Mar Iib40 

11300 8740 Apr 11200 

10940 71JSJ Mav 10725 

9900 6740 Jul 10040 

85.00 W_5B 5ep 9100 

8325 7X75 Dec 8400 8440 84J» B4JS0 

Jan 8*40 

Mar 8*40 

Mav 8*00 

Jul 8*00 

Sep 8*00 

Dec 8400 

Jan 84 00 

Est. Sales 7 Prev. Sales II 
Prev. Dav Open Int. 137 alls 

SILVER (COMEX) 

UOOIrovoz.- cents per troy ol 


EURODOLLARS I IMM) 

51 milrmn-pis 01 100 pci 

9180 89.79 Jx/n OJoO 9J.a» 

9JJ6 8939 SrO VJJI 9’« 

9307 89*1 Dec 920* 92. IJ 

*?7| B9J9 Mar 9180 »I87 

Hi? 89 19 Jun 9138 91 6S 

91.93 *9.00 Sep 91J0 9VAI 

91.76 18.99 DOC 91 76 »1 .Y. 

91*7 B890 Mgr «1.l) »us 

9130 88 8? lun 9100 9143 

9140 88.7* ->P 9091 *1)93 

9U1 W10 Dec 9083 9043 

90.9® 90 76 -Vtar 90 7J 90.74 

ESI Sales! 76.90) Prc-v Salr - 6)467 
Prev Dav Oocn ini J73J38 no 7.717 

BRITISH POUND I IMM) 
i per pound- 1 paint couolu SO 0001 
18775 1 3170 Jyn 18X5 I E2«5 

1 8580 1499? Sep I 8790 1437* 

1-8440 14980 Due 

Esi Sales 7.780 Prev Sale* 749.' 
Prev Day Oaen Ini )7^77 up?15 
CANADIAN DOLLAR 1IMM) 

8 Per air- Ipoini cavils SOKiOl 
0016 7335 J«n 4011 8015 

798* 7307 Seo 7983 7995 

.9955 23*0 Dec 7%5 .'970 

.7915 7570 War 7970 .7970 

7M)I .7670 Jun 

Est. Soles 4371 Prov Sale"- 3+3<. 
Prev Dov Open Ini 73.147 uyh 

FRENCH FRANC (IMMI 
Soer Ironc- 1 ealnlnoualssaiMMOi 
18470 .1*760 Jun 

Est. Sales P.v. Sales 

Prev Da. Open Ini U 

GERMAN MARK (IMM) 

S per mark- 1 point eauuis U 0001 
jM?-J 5410 Jun 3977 sQid 

4555 3609 Sup 60Jj ftQftS 

4610 37)7 Dec 6100 *130 

EsI Sales 19 JIB Prev. Sales 71473 
Prev. Dav Open ini *5 JIo up 10285 
JAPANESE YEN (IMM) 

Speryen- 1 poini equals so 0*0001 
008390 406735 Jun OODKO 0(18009 1 

008455 007075 Sec 008051 0080 7ft I 

.008530 407115 Dec 003HO 008175 1 

408590 .0071170 Mar 008155 008178 J 

EsI. Sales 7*48* Prev. Sales 1*406 
Prev. Day Open ini 39 7e7 u pea* 
SWI55 FRANC (IMM) 

Sper Ironc- 1 palm equals 104001 
4040 4580 Jun 7255 7799 

4H5 .6950 Sep .73*8 7300 

-82C3 .7350 Dec 

.7570 .7*70 Mar 

Est. Sales 27.*** Pre. Sales 134a« 
Prev. Da* Open Ini. i<480 on I4M 


'’4fl 97.67 

79 93 jf 
97 02 77 II 

01 .78 Site. 
915’ U o5 
9 US 914ft 
9177 91 20 

9109 91.1ft 

9098 «10* 

90 J* 9094 

90.79 *085 
®0 70 90 7ft 


Industrials 


LUMBER (CME) 
1304MHLII. Sper 1400 bd II. 


197.90 

14450 

Mo v 

186 TO 

IS? JO 

IS5 10 


IW JO 

16530 

Jul 

18300 

1(5 111 

112(0 

laxao 

192.40 

1MJM 


18106 




187*0 

16100 


17(00 




18300 

<6000 


I76J0 

177 jo 

I’D 00 


18200 

177.00 

4.0OI 

175.00 

P5 00 

17*60 


175 JO 

17X50 

MO. 

1MJ0 

17* JO 

174 10 

176 16 


EsI. Sales 776 Prev. Sales UH0 

Prev Da* Ooen Ini 5497 up ftO 
COTTON I(NYCE) 

50JH0 lbs.- cents per la 


11 ID 

SJ *0 

Ms* 

*795 

tJtti 

£40 

ftX *3 

*JJ 


5290 

Jul 

6750 

ftj 15 

ftZOO 



7300 

5720 

Od 

5»30 

5945 

59.10 

5* 45 

— 10 

7020 

5*05 

Dec 

57.95 

5036 

57a0 

5MK. 

U 


W TO 

Mar 

WM 

5075 

16-11 


— 15 

£5 JO 

5075 

MOV 

58.70 

5170 

50 70 

58 6? 

-48 


5 9 JO 

Jul 




59 0’ 

— J3 


EsI. Sales 4400 Prev. Soles 4.151 
Prev. Da* Open ml. 30*33 up 790 
HEATING OIL INVME) 

*2400 aa+ cents per gai 


Est. Sales 1362 Prav. Sales 1,938 
Prov, Dav Open int. 20030 off *5 


HOBS (CME) 

30400 lbs.- cents per lb. 


as SB Xerox 340 54 10 217S 55% 54% 55%— ®6 

SQte 49% xerox pt 5 49te 49te 49te —I 

SOM 499k Xerox of *12 82 20 4996 4TO 49% — te 

SfiVh 52% Xerox pt US 104 2S29hS2%53% + % 

3496 19% XTRA 44 10 16 S3 3216 3196 31*h— 96 


15 7S61 4196 40 


47 JS 

35.90 

Apr 

4190 

4625 

*530 

4607 

+.17 


37 JO 


5030 

5007 

5025 

5075 

+40 

QlllK 

3940 

Jul 

5040 

5003 

5033 

5035 

+23 

49.15 

3940 


4735 

4010 

*727 

4735 

+20 


3732 

4340 

4*10 

S3 

4345 

+23 

4*20 

3030 


4405 


4*15 

+.10 

4170 

4100 

Feb 

4345 

4265 

4340 

4340 

—02 

4200 

4QJ0 

Apr 

4140 

4140 

41 JO 

4130 

— 20 


10X0.1 

saw 

Mar 

6710 

6710 

Aft? Q 












5670 

Mav 






10520 

5800 

Jul 

68*0 






5800 

Sea 

6950 


ASL0 



10829 

6060 

Dec 

70*0 

7090 

6910 

7009 



7110 







10730 

6580 

Mar 

7220 

7220 

7120 




6750 

MOV 














8200 

£980 

Sep 




752J 



6990 

Dec 








Jan 





+15 4 

EsI. Salas 


Prev. Sales 28J03 




57 90 

*1.19 


*070 

40*0 

*600 


— JJ 

5*30 

*075 

Ma. 

*6 JO 

**40 

4*00 

*525 

— 11 

55.40 

39.95 

Jun 

*5)0 

*5 JS 

*4.10 

5135 

-.76 

54.90 

39.75 

Jul 

4*00 

4*95 

*4.00 

J* 05 

-15 

5*45 

*100 

Aug 

*540 

*5*0 

J*30 

*5 15 

+ 27 

52 J0 

*145 


*5.90 

45 90 

*525 

4525 

- 18 

50.90 

*245 

Od 

« 25 

46 75 

*d2£ 


♦ 17 

4930 

4JJ5 

rJav 

*700 

4700 

4700 

*700 

♦_?2 

*«40 

43.90 


*7*0 

*7 60 

*'*a 


+ IZ 

4700 

*520 



47.90 

*’.90 



*640 

+1.70 

Feo 

*:.90 

47.90 

*700 

*700 


*530 

45J0 

Mar 

*’25 

4725 

J?25 

4725 

— '*? 

EsI. Sales 


Prev. Sales 31.175 





prev. Dav Open Ini. 53.715 UP 2-300 
CRUDE OIL (MYME) 

1 400 bbl.- dollars per bbl. 


7te 2te 
37 13% 

16% 8te . 
3396 10 
13% 2% . 
2* 13% 

20% 1196 
3096 15 
1096 796 ! 


279 396 3% 3% — % 
40 14 11 7462 23% 22% 2296—196 

40 10 17 76 13% 12% 13% + % 

958 1TO 16% 17% — 9ft 
330 2te TO 2% 

40 19 10 144 20% 209ft 28%— % 

36 24 15 SS IS 1496 IS 

48 11 15 189 23 Jlte 71%— TV. 

134 114 706 10% 996 10 


Ext. Sales BJ4S Prev. Said 10491 
Prev. Day Open Int. 32467 up 684 

PORK BELLIES (CME) 

40400 lbs.- cents per id. 

6&60 S9M Mar 5540 SS45 

67.40 SUM MOV 5SJ8 57.15 

7*50 51.® Jul 5&M 5740 

£240 SC-10 Aug 5545 56.70 

58.90 53.10 Fob 5830 5830 

5BJSS 52.50 Mar 

Est. Soles 4475 Prev. Sales 4.J7S 
Prev. Dav Open ml. 13325 aft 17* 


5532 5545 
5640 5635 

5640 57.10 
5540 5645 

5755 SB-20 

5740 


MYSE Highs-ijOMS 


NEW HIGHS 14 

Cal mat x CarsPlrn Firestone GenMotrHs 

HauehMH 1 mermen j Kmeerj Lota roe 

MooreMc MocreMcpf SadEqpn Stevens JP 

Stride Rite s vanDom 

NEW LOWS 10 

vlAlain 112 ChoxMnh fit OusMnlltF Digital Ea _ 

FtFIdBcp pfC GenData IrvngBkadl PutnomMITn 
Thoriec Xerox 348Pt 


AMEX Highs-Lmre 


NEW HIGHS 4 

AmTr-4 orm Cabtevsn PLMimin ValieyRscs 
NEW LOWS n 

aStJSSJ?' 52KiC WK AmTf-iWK: AmTr-ddsc 
AmTr-n>msc AmTr-pasc 
Am Tr-xf-x sc ArizCemrcBA FtarUgfiEni 
wJShnRvwP Pro, *" ,s ShermJGon SludLnwt93 


Company Results 

Revwwe and profits or losses. In millions, ore m local 
currencies untaSB otherwise intHartBd. 


Girreocy Options 


Monk 2* 

PHILADELPHIA EXCHANGE 
Option A Strike 

Underlying Price Cans— Last Puts— Las) 

Apr Mor Jun Apr Mav Jim 
SMOO Australian DaHars-cents per will. 

AJDoiir 71 r r r 0JH r 

50480 Australian Dollars- Furnpean Style. 

74J4 73 1.17 r r r r 

7*24 75 r r 063 r r 

1X500 Bril ten Pounds-centi per unit. 

BPaend 188 r r r 840 r li 

10434 182% r r *50 130 r 11 

18434 .IBS 1JS 235 r 130 r 42 


5&8W Canadian Oonnrvcents per milt. 

CDallr 75 S s 545 

09L5O 77% r r r 

E05O 78 r r 231 

8050 79 r r r 

8050 79% 0J9 1 r 

8050 80 051 r 076 

easo bq% 035 03* r 

8050 _ 81 asi 03* 032 


Prev. Dav Open im. 68433 imIa03 

PLATINUM (NYMB) 

SO trav az.- dollars per lravai. 

51000 4»fflJ Mar 512J0 

67040 43950 Apr S13JK 52240 50040 51120 

£7730 44100 Jul 52540 527 JX) 51100 51840 

66750 45248 Oct 53150 53240 51940 mw 

64640 45940 Jan 5J0JW 53040 52740 52940 

52840 48240 Apr ™«i 

Esi. Sales Prev. Sales +999 

Prev, Dav Onen Ini. 16577 up 15* 

PALLADIUM (NYME) 

100 troy m- dollars per 01 

16050 10165 Mar 12450 12750 12450 12750 

16050 10165 Jun 13450 I2S3S 12335 12435 

14235 10345 Sep 12440 12440 12250 12235 

13950 10*50 Dec 12250 12250 12240 17135 

1215® 11550 Mar 12135 

Elt. Soles Prev. sold 477 

Prev, Da v Open mi. 6417 upIS) 

GOLD (COMEX! 

100 irov ot- dollars per troy o*. 

*88-®l 42*00 Mar 4S240 *5240 45240 45*10 


21.30 

1*70 


1707 

17 10 

1*7* 

1*97 

+ .11 

7120 

11.78 

Jun 

17.00 

1700 

I6A0 

1*8* 

+ .0S 


1*85 

Jul 

1*90 

14.93 

1*55 

lo. 70 

+ 01 


1400 

Auo 

1*80 

1*05 

1*3* 

1*5* 

—07 



Sep 


1*75 

1630 

16.60 


19 70 

1*90 

Od 

1*72 

1*76 

1*47 

1630 

-06 

1*85 

14.90 

Nov 

1ft 15 

1635 

1645 

1*45 

— 08 

1000 

1+99 

Dec 

1662 

16A5 

1*40 

16 42 

-07 

1*50 

IS 18 

Jon 

T6J5 

16 70 

16J5 

1*40 

-I).’ 

16J5 

EH. Sales 

1SJ0 

Mar 1*49 1*49 

Prev. Sales 90.947 

16 49 

1**9 

+ 08 


Prev. Dav Often lnl3IU4B7 all 1481 


Stock Indexes 


37000 Apr 45650 45740 
MOV 

52140 39940 Jun 46140 46240 

52740 42540 Aug 46550 46640 

53150 *79.00 Oct 47030 *7030 

54640 43040 Dec 47540 47650 

54950 446X0 Feb 

55040 45140 Apr *8X00 48550 

57040 45550 Jun 49050 49050 

57540 482.20 Ana 49750 49750 

57550 *6*38 OCt 50040 50040 

50640 47250 Dec 5W80 90940 


B Pa and 

180 

r 

10*34 

183% 

r 

18034 

185 

1 JS 

18*34 

18TO 

005 

18*34 

190 

040 


436 018 r 
r 0.44 043 


Amralfa 

Pioneer Concrete 
1st Half 1988 1987 

Revenue 1430 1550. 

Profits 81.1 6X47 

Per Share 0.128 0129 

Britain 

Guinness 

Year 1987 1986 

Revenue 2420 3.100. 

Pretax Nei_ 4084 3764 

Per Share 029S 0274 

Lucas 

1st Half 1988 1988 

Revenue 9013 8254 

Pretax Nef- 510 404 

Per Share QJ02 0329 

Rolls-Rovce 
Year 1987 1986 

Revenue 2460. 1400. 

Pretax Net— 1564 1204 

Per Share 0301 0189 


Best Products 
4th Qoar. 1987 1986 


Revenue. 

Net Inc 

Per Share ^ 
Year 

Revenue _ 
Net Inc. _ 


Bill 8134 
4*7 39 JJ 

134 144 

1987 1986 

2J170- 2480 

305 <0)254 


&2-5*o west German Marks-cents per unlL 
DMart 56 r r r r r 015 

5945 57 r r r r 016 CUfi 

£45 58 r r r 010 0.32 0.47 

5J45 59 14* IJ1 144 030 053 0.72 

9945 60 0-S 07B 1.19 035 t 1J0 

W-65 41 0.19 039 0.79 T 141 1.77 

W45 62 OJM 015 r r r r 

5945 63 r r AJ3 r r r 

1 5945 66 r a oj» r s r 

5945 67 r 1 Mi r a r 

6356400 Jmmese Yeo-IOBttH of a cent per unit. 

JYen 73 r r r 001 r r 

7940 75 r r r r 0.18 r 

7940 76 r r r 007 0.23 043 

TSM 77 274 * r 011 036 056 

7940 78 148 225 r 0.77 05ft SJa 

n 130 140 231 057 r 135 

7940 80 BJ-1 134 146 T r r 

79M> II 140 «J7 1.13 r r r 

TOM 82 r 056 090 r r r 

7940 S3 r 039 044 r r r 

7940 84 r 0T7 045 r r r 

6X500 Swiss FranOrCHItS W UPlf. 

SFranc 70 r r r 0.13 r r 

7113 71 r r r 07 r r 

7213 72 0J8 r 209 058 145 r 

7113 73 r r 146 148 r r 

7113 74 035 r 150 r r r 


6X500 Swiss Froncs-omts 
SFranc 70 r 

7113 71 r 

7213 72 058 

7113 73 r 

7113 74 035 


Per Share — 1.14 — 

a; lass. 

A & P 

4th Qoar. 1987 1986 

Revenue 1230. 2J40 | 

Nel Inc 253 207 

Per Share 046 055 

Year 1987 1986 

Revenue _ 9530 7430 

Oner Net 1034 *94 

Oper Share— 171 182 


7113 75 0.12 042 

Total oaH vol. 32,192 

Total Put vaL 13531 

r — nci rrooed. s— Na option ottered. 
Last Is premium (purchase price). 
Source: AP. 


Cal! open hit. 351537 
Put open bit. 351971 


Est. Sales 60400 Prev. Sale* ***43 
Prev. Dav Open lni.lM.126 up 1321 


Financial 


US T. BILLS (IMM) 
t) million- pfsof 100 pci. 

9*45 9130 Jun 9*01 9+14 

9431 91.15 Sep 9170 <0*0 

9*89 91.17 Dec 9X37 9350 

9343 91.26 Mar 9213 9335 

9340 9112 Jim 9290 93JE 

9213 9143 Sep 9277 9277 

Est. Sales 9430 Prev. Sales +718 
Prev. Dav Open Ini. 20440 oil 539 

10 YR. TREA5URY (CBT) 

5100000 Pfln- pfsA32nasaf 100 Pet 
90-9 83-30 Jim 95-22 95-26 

97-14 89-13 Sep 94-16 94-31 

96-12 95-22 Dec 

Est. Sales Prev. Sales 1*373 
Pr»». Dav Open Ini. 71467 up 192 

US TREASURY BONDS (CBT) 

(8 pct4l008oo-pts& 32nds of 100 pci) 
99-23 66-25 Jun 9013 9070 

W-12 MO Sep 88-25 89-19 

99-2 7+1 Dec 87-31 88-19 

95-10 73 30 Mar B6-31 87-21 

94-4 73-11 Jun B6-4 86-26 

93-16 72-26 Seo 

92-22 7MB Dec 85-8 85-12 

■0-31 77-1 MO r 

85- 13 75 Jun 

B7-30 81-1 Sen 

Dec 

E&l. Sales Prev.Sale*?66JQ7 

Prev.DayOpenlnlJ194.136 uo 7532 

MUNICIPAL BONDS (CBT) 

SIOOOx lndex-pte&32ndsa(iaODCl 
89-26 703 Jun B5-8 85-26 

88-11 81-2 See B3-17 84-4 

86- 30 87-17 Dec 82-11 83-10 

85-5 B0- 28 Mdf 80-24 81-2 

Est. Sales Prev. Sales **28 

Prev. Dav Open Int. 1940* afl 2950 


5P COMP. INDEX (CME) 
petals and cema 

345.90 iVojn Jun 267.10 267 JO 

34140 193.03 See 2s6J0 268 45 

27550 25240 Dec 26940 7ft«40 

277 JX) 27160 Mar 36000 76000 

EsI. Sales Prev.Saies 35Jtoi 

Prev. Dav Open int. 94.790 up 1J76 
VALUE LINE (KCBT) 
polnlsandcente 

28540 JO Jim 23200 23230 

24040 23290 Sep 23850 23850 

241J5 23080 Dec 237.00 237.00 

Est. Sales Prev. Sales 347 

Prev. Dov Open Ini 2746 ait l* 
NYSE COMP. INDEX (NYFE) 
points and centi 

19*60 11000 Jun 15050 150.70 

191*0 11250 Sea 15140 15150 

19025 11700 Dec 15245 15255 

15500 15500 Mor 15350 15350 

EsI. Sales Prev. Sale-, 6398 

Prev. Da* Open ml. 4,703 up 2 


7*780 7ft*IO 
264.70 26540 
:&6i 0 767 J0 
268.00 26850 


23*;70 21505 
2)700 23640 


14850 l*«J5 
1*940 15025 
151.10 151.10 
15195 151.95 


Previmr, 
1X67.40 1 
1737.10 
133.97 
03175 


Commodity Indexes 


Close 

Moody's 1 .065.70 1 

Reuters 17*3.00 

D.J. Futures 134.B* 

Com. Research 233.00 

Moodv's : base 100 : Dec. 31, 1031. 

P - preliminary; I - final 
Reuters : base 100 : 5eo. 18, 1931. 
Dow Jones : base 100 : Dec 31. l°74. 


Market Guide 


Chicago Board ai Trade 
Chicago Mercanlile Eacnange 
International Monetary Mgriei 
Ol Chicago Mercantile Eacnange 
Ne» York Cocoa. Sugar. Col lee Eacnange 
New York CoHan Eacnange 
Commodity E a change. New fork 
New rota Mercanlile E .cr-anae 
Kansas Ciiv Board at Trade 
New Yota Futures E 'Change 


NY CSCE: 

NYCE: 

COMEX: 

NYME: 

KCBT: 

NYFE: 




CommcMlhies 




London 

Gmimodities 


Hotly Farms 

Jnl Quor. 1987 

Revenue 3884 

Net Inc. 1.13 

Per Share 007 

9 Months 1987 

Revenue 1 2U>. 

Nel Inc. 15J 

Per Share — 088 


FrBBe e 


Rhone- Poulenc Price 

Year 1987 1986 2nd Quor. 1988 1987 

Rrronue 56.160 52490 ££££_ aSo 67870 

Prnflta 2J60 2010 Net Inc. 21.10 1070 

Per Shore— 0*3 03* 

Vniled StalRwi istHoH i988 1907 

Revenue 2130 1,710 


Untied Slater 

Ames Dept. Stores 

4th Qtrar. 1987 1986 

Revenue 657 J 595J 

Nel Inc - 1809 *03 

Per Shore— iua 0.11 
Yew 1987 1986 

Revenue 2110. 1490 

Net Inc 3*2 27.1 

Per Share— 091 073 


ffent C e r H H wy 
Linde 

Year 1987 1986 

Revenue 1130 2930. 

Profits 117.78 105J9 


on 
s 


Ex-Broker Is Charged 

In Guinness Scandal 

United Priii Inrenuili'-wi 

LONDON — A former London stockbroker 
voluntarily returned to Britain from. Los Ange- 
les on Thursday and was arrested on charges of 
stealing more than £13 million (S24 million) in 
the Guinness brewery scandal. 

The former broker, Anthony Parties, 42. is 
accused of helping io increase die price of 
Guinness PLC shares illegally in 1986 when the 
company look over Distillers Co. 

Mr. Paines, who was held for six months in 
Los Angeles on an extradition warrant, was 
charged with diverting the funds through false 
accounting within Guinness. Prosecutors say be 
used the money to help fund a share-support 
operation to prop up Guinness stock in the 
takeover battle. 

Guinness wanted higher stock prices because 
pan of the takeover bid, which ultimately suc- 
ceeded, included an exchange of Guinness 
shares for shares in Distillers. 

Prosecutors scud Mr. Pames. one of six peo- 
ple charged in the scandal, was paid £3-35 
million for setting up the stock-support scheme. 

Appearing in court on Thursday, Mr. Pames 
pleaded not guilty and was freed on £500,000 
bail. 





Man* 24 



Close 


Hlgn 

Low 

BU 

Ask 

Chtar 

5UGAR 




1 French francs per metric im 



May 1J74 

1250 

1JS6 

12*0 

—14 

Aug 1 JS0 

1J65 

IJ62 

1268 

-11 

Od 1J7D 

1JTO 

1J65 

1JTO 

—II 

Dec N.T. 

N.T. 

1255 

1J7D 

— 3 

Aliar N.T. 

N.T. 

1375 

1 J85 

—18 

Mav N.T. 

N.T. 

1200 

1000 

—13 

Est. vol: 1000 lot* ol 50 Hsu* 



Prev. actual sales: 2818 
Open interest: 18,918 




COCOA 





Frtncfc francs per 100 kg 



(May 1020 

tJKKJ 

is 

1X19 

+ 5 

Jul N.T. 

N.T. 

1030 

— 5 

Sep N.T. 

N.T. 

■036 

1048 

+ 5 

Dec 1055 

10*7 

1047 

1049 

+ 3 

Mtar 1.000 

1076 

1071 

1072 

+ 7 

May 1.100 

1.100 

1091 

1092 

+ 5 

E&i. vol: 109 iota of 5 ton* 



Prev. actual sales: S7 
Open Interest: 677 




1 burrcG 

French francs per 100 kg 



Mar N.T. 

N.T. 

1X70 



—10 

MOV 1,147 

1.140 

1,135 


+ 8 

Jul 1,175 

1,175 

1.155 

1.180 

+ 2 

Sep 1212 

1205 

1.198 

1210+7 

Nov 1235 

1221 

1218 

1231 

+ 5 

Jan ALT. 

N.T. 

1230 

1245 

+ 2 

Mar N.T. 

N.T. 

— 

1245 

Unch. 

Est. vol: 14 lots at 5 Ians. 
Prev. actual sales: 65 




Ouen interest: 65 1 




Source Bourse de Commerce 




S&PKX) 


March 21 

Close Previous 

Bid Ask High Law Bid Aik 

SUGAR 

UJ. Dollars per metric toe 
Mar 1 97.4Q 19740 203 JO 19540 19720 197.40 

fi,rn V/iM mxsi 30140 19SJW 19640 19/0: 

OCt 19550 19*00 28150 19400 19650 19640 

Dec 19300 19620 N.T. N.T. 19*00 1*600 

Mar 19*60 19540 19940 19*3 195*0 196 40 

May 19520 190.20 mm 197*9 19600 198.00 

Aug 19540 NT. NT. N.T. 19720 N.T 

Volume: 3035 lots of 50 Ions. 

COCOA 

Stalina per metric ton 
Mar 928 933 930 923 913 917 

May 947 948 9S4 940 936 937 

Jul 963 964 970 957 915 9S7 

Sep 982 983 986 976 975 976 

OK 1002 100* 1009 997 997 998 

Mar 1025 1028 1032 1022 1020 1.077 

May 1JM5 1048 1050 1041 1040 1041 

Volume: +605 lots ol 10 lom. 

GASOIL 

U4. dollars per metric tan 
Apr 13825 138.50 13925 13600 13125 13350 

May 135.50 135.75 13*00 13325 13025 13050 

Jm 13600 13625 13625 13325 13050 13075 

Jhr 13*50 13500 13550 13358 13000 13025 

Aw 13500 136® N.T. N.T. 13050 13100 

SfP 135J0 1J75B N.T. N.T. 131J0 I33JM 

Oct 13*50 13050 NT. N.T. 13025 13400 

Me* 13650 13950 N.T. N.T. TJ200 13*00 

oee 13650 14050 NT. N T. 13100 13400 

Volume: 9,926 lots ol 100 lom 
Sources: Reuters and London Petroleum £ >- 
chanoe 


Spot 

Commodities 


Dividends 


Maidi 24 

Company Prr Amt Pov Ret 

DISTRIBUTION 

Falcon Cable Svs Q -W* S-13 3-31 



New Jersey Sleel 
Uld Dominion Rltv 


Dlagnosik Producis 
Roosevelt Fedl SAL 


.15 +71 +7 
.27 4-29 *-B 


08 5-4 4-70 
■0 5-7 *14 


STOCK SPLIT 

Untied Education & Sol I ware — 3 tar-7 


SMk> CiBvLnt PotvLast 

PHceAw ftftor Jw Jty Aar Mm Jim j* 
— — — 

B5 Kt — — — % — — — 

am - n% - \ - 

ZB 21 St — — 16 1*1 ft ■ 

Mitt Wk — — lh A 7 Fi 

wmuu - - 3 wi%- 

2» m n - - Mnm- 
annm - P*»*ira*i- 
R N n ID m i m»im- 
w is n n a h% — — 

m % iw « - m> 9 in - a 

ITS Mi » in - a - — - 

Mb: total volunc 3450: KM DMA JW. 1772V 

Put: war wtam 57J8; low ophi miTDfjJl 

5*9 W Index: 

HKA254I3 IM: 5303 do* '25171 -651 
Sw CW£ 



Man* 2 4 

Gam modi tv 

Today 

Prev. 


1.14 

1.16 


1.29 

IJ9 


1.115 

1.115 


213X0 

213X0 


024 



0.54 

054 


603 

458 

Sleel (billets), tan 

473 00 






*2499 

4.236* 

Zinc, lb 

047 


Sou*ve:AP. 




Alden Eleorncs 
AJIil Mnccl Inc Tr 
Alls! Mnonl Inc Tr 
Allst Mncpl Inc Tr 
American Inti Group 
Brooklyn Union Gas 
Central Me Power 
Cumbrind Fdi Sv Bk 
Dean wrter Gvt 
Ol GlorataCorp 
EG&G Inc 
FsIFd SL Cr dAiene 
Giaifelter tPHi Co 
Graslilc Industries 
Hgh incm Advnlge 
Hgh Incm Advnlge 
Hgh Incm Advnlge 
Home Fedl S8L Assn 
intrCaplll Inc Scris 
InlrCapill Inc Sals 
InlrCaalil Inc Scris 
Montana Power Co 
Pork Fldrdnnicl 
PeriHi Carp 
Per Ini Carp 
Puerto Ren Ccmeni 
Ouaker Cnemical 
Ravlheor Co 
Regis Cara 
Saul iBFI BEIT 
Tekiranli Inc 
US Healthcare Inc 
US Heallhcnre inc 
USair Group 
Wiscnsn Pwr & Loti l 


USUAL 

.IS 4-70 4-7 

M .065 4-22 *-6 

M .065 5-70 >o 
M .065 6-2* 6-10 
uo O 07': 6-17 ft-3i 


Q *3 5-1 *-5 

5 J? 4-7° 4-8 

Q 08 57 +12 

M 05 +2 4-jj 
a .1* 5-15 *18 
Q .15 5-10 +22 
O J79 5-1ft 5-7 

Q .17 51 +15 
O .015 +13 3-30 
. .10 4-22 +8 

. .10 5-20 5-ft 

. .10 6-24 6-10 

Q 0$ >-13 4-15 
M .17 1 : 5-13 * 29 
M 17% +10 S-57 

m.I7't 7-8 *2* 
Q Jtfl J 27 *-* 

g .o* 5-18 +ia 
a 20 6-15 5-2d 
U .X 0-15 5-26 
O.l?’: 5-13 +15 
O 13 l ? 4-30 4-15 
O 50 4-?* *-8 

Q D5 4-15 1-73 
. 05 4-72 *-D 

O .15 5 2 4 15 

Q 04 >31 >23 
Q.03': >31 3-73 
Q JU +30 4-15 
□ 81 51* +79 


IxhhJoii )Idals 


Close Prrviom 

Bid ASK Bid All- 

ALUMINUM 

Slerlme per tneiric Ion 

Snot 1*40 00 1445 00 1440 00 1*4500 

Forward 1265 12*6 1265 1766 

Sterling per metric tan 

COPPER CATHOOES (Hlnll Grade! 

Staling per metric tan 
Spot 12*700 179400 l?°7 00 139400 

Forward 171200 1713 00 131200 III JOG 
COPPER CATHODES (Stondardl 
Sterling per metric Ian 
Seat 175000 12*000 175000 17601)0 

Forward 1185 00 1191 00 1185 00 1190 00 
LEAD 

Sterling per metric Inn 
5 DO! 3*4.50 3*6 00 344 SO 3*6 Oil 

Forward 331 JO 73700 331 JO 33200 

NICKEL 

Dollars per metric loti 

Saul 19m>OO!96aG0O19MOOOl»M>O!)O 

Farwid 15500 OOlftaDDOlSSOOOOlSTOCO'' 

SILVER 

U S. cents per Irov ounce 
5 Pol oft) 00 coS DO eV-3 00 6*5 00 

Forward 674 00 *’*00 *74 00 ft 7* 09 

ZINC (Hlan Grade) 

Sterling per metric ton 
Spa) 554 JO 5 55 JO 5M JO 555 50 

Forward 54800 5*SW 54800 5*6 JO 

Source- AP 


LLS-Treasurics 






Man* 

24 


Dteaiunt 


Prev. 


BM> 

Offer 

YieM 

Yield 

Unonmoui 

5X1 

5.79 

5H 

607 

4-moatti Bill 

605 

603 

*33 

67? 

l-nar bin 

640 

*38 

682 

4X1 




Prev. 


BU 

Offer 

Yield 

Yield 

36- vr. bond 

HI 11/33 HI 13/22 

8.74 

074 

j source: Salomon Bremers. 




iwbmdbI: m-monthly; o-a wirier tv; s-semi- 
aonual 


DM Futures 
Options 

W. Cermaa4tani-I£CM marts, emit per "»* 


Straw CNB-Seme Put+Setilt 

Price *f lta« JF W mi hi 

e 

115468 eiortat cab ter mork 

» in ip 1*3 oo3 o.ig pp 

SI 1.17 148 171 DIB PJ* Oft) 

d U Ul 1.1* 037 or 1 05 

81 0<5 046 073 IH Uft 'ft) 

62 00* IT* 0*5 — - JJ* 

a mi in na - - us 

EU total vol 84*6 

Cnlb; MM mhme Lft3SDp»n*iL *6877 
Pi*- Wed vol urn- +1S earn mi.. *MC 
Sa»cr- oit£ 


Boesk\ 7 to Start 

* 

3 Years in Prison 

Rettuv* 

WASHINGTON - lian F. 
Boesky. the archileci of the biggest 
known insider trading scandal in 
Wall Street history, will begin a 
three-year prison sentence in Cali- 
fornia" on Thursday. U.S. officials 
said. 

"He“s in our custody right now." 
a spokeswoman for the U.S. Bu- 
reau or Prisons said. She would not 
disclose his whereabouts, but Mr. 
Boesky. 51. is expected «o serve his 
sentence at Lompoc Prison in Cali- 
fornia. 

Mr. Boesky was a major player 
in Wall Street takeover battles be- 
fore he settled civil insider trading 
charges in November 198b. As pan 
of the settlement, he agreed to pay 
S 100 million in penalties. He plead- 
ed guilty in April 1987 to one crimi- 
nal charge stemming from his trad- 
ing in ine shares of one companv. 
the Fischbuch Corp. 
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Th ursday 
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Qoang 

Tables Include the nationwide prices 
up la me dosing oft Wall Sired 
ond do not reflect lote trades elsewhere. 
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ADVERTISEMENT 


INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 24th March 1988 

Net auet value qooialKms are supplied Or the Funds listed with the exception at some quotes based an issue price. 

The marginal symbols indicate treqoencv ot quotations supplied: (d) dalhr; (w) weekly; (&) bi-monthly; (r) regularly; <il Irregularly. 


|F I0J3.0O 


310*00 


AL-MAL CROUP 

I » 1 41-MOl Trust. S A S 3*6J1 

i r l Uanaoed Currency S 1 100.26 

ir I Fulurcs— . ...... ...... 51000 00 

APAX FINANCIAL CORP. 

Maritime house .FOB N-tS.Nassou 

(ml Amerlcaaiial NV .... S **15 

AURELIA AS5ET MANAGEMENT LTD 
P O 8 o< 55 SS3*.Nassau.Boriarnas. 

(w I Nicholas- Asaleualc Aurelia. . S *8J3 
BANK JULIUS BAER 8 CO. Ltd. 

I d I Bacroomt 5F 60* 00 

1 d ' Con bar 5F 1503 00 

i d i Eauibaer America — S IJ77.00 

( a 1 Eauibaer Europe SF 1744.00 

Id I Eauibaer Paa'ic SF 144*00 

1 d I Grobor 5F 750.00 

I d ' 3 IOC* DO r SF 140*00 

ICMSFR-B4EP 

l d 1 swssbar — 

BAII MULTICURRENCY 

tr IMulllcuneiKs US5 S1.1BA46 

1 r l Mull I currency Ecu ECU ’,070 05 

i r i Multicurrency -i en f ^4.*J7.oo 

1 r | Multicurrency FFP FF 10-507.32 

BNP INTERPUNDS 

'*»> in'rrbond Fund S I84JJ 

l») inter currenc. USt S 1040 

iwimicrcurrencv DM DM JO.Ot 

tw inlercurrencv Sterling ___ C 103 

(wi miereauliy French OHer. — s*,9i 

(w> miereaui'y Paclhc oner _ s is.20 
iwi iniereaul'* N. Amer. Oder — S 10.6* 
l»» inlerrnuny European Class.-. 5 8.70 
iwl Iniereauiiv Ausiraiia CIS — . 5 8J8 

iwi i menu ■ Caailai Belgian lf SO J2* 

I«1 miertu- Cao.Fr Secwrite FF 10241*5 

I»1 inlerlu. Caaila'FFr FF 12JUZ53 

I N I rnipr lu ■ Can. France Can F F 10.029 w 
Iwl inlerlu* Can. LUF. BEF. LF LMJ3O0O 
I w 1 Inlerlu- Caailai ECU - ECU 1.1 s*.l« 
BANQUE INOOSUEZ 

I vv i Asian C-rawlh Fund — S 

I w I Asian Income Fund .___ 

i wl Diver bond 5F 

iwl FI F Internal America—^... 5 

I n i Pi F internal Europe ... S 

ml FIF-mternai DIv A S 

i wl FiF-lnternai. Oiv B 5 

Iwl FIF Inlcrnai.PacilK..— 5 

(wl Fiance Blue chips No l -. FF78A04J3 

(w« France Blue chips No 2— FF BOA tool 

cw France imernolianoi FF BJ.23 

iwi Indosuc: Muliibonds Dm.. S 13138 

i » I Indasue: Mulilbonas Oiv B 5 7S« 46 

I w ' tndasur: Mu'ilbonds DM S 100.1* 

i w ' inaasuc: Muiiioonas u55 S »»“i 

' w l indosuc: Mu'ilbonds ’ En._ S 10,00800 

iwl IPNA-J J 1060 00 

i w i Pacii'C Gold Fund 5 12 82 

(wi Siam Fund S 1257 

BANQUE PRIVEE E. DE ROTHSCHILD 
I b i Cursilor BP Fi -ed me Fund. DM *1 *8 
iB' Cursllor BP General Fund . DM 107 7* 

iwl Dai wo L cl in' Band S III5J9 

l b > Eagle Fund .. LF *0*600 

I Ci I Govern m 5ec Fund* J 81 27 

IW ISIS Sicav FL 'DSKL00 

■ wILeiCOm. S 2149.45 

I b ) Opportunities Fund ... S 85*04 

i Ci ' Priioo land DM 41 26 

raiPrilirst 5 503.24 

ibiPri-Tecn Si 1*063 

I * > Penle Plus BF Si. 4*3 00 

1 b i Selection Horizon FF SIJS4J) 

■ b i Source jico-* t ■ < S3 

B FA.C.M. 

I nl Ecu Muttiatacement . .. ECU >0*4 04 
MIMBRITANNIA.POBZ7LSI. Heher. Jersey 
id ' mi.High Income . — 5 1" 

(d i Dollar Man Curr— 5 '4*|- 


22.28 
5B«0 
85 BO 
15.98 

24J* 

I7jJ 

17.4 

3*.l 


S 


l.«!l 

I 494 

1 2 024 

I 016 
S IJt?‘ 
5 1046 
: t#j4- 
» 3 570 
o:i? 
51545 
S 8.J« 


i d i C>0"or Man Pori . 

i tfi Slrrlina Man Pen 

i d t Pioneer .Market-, . . - _ .. 

' O ' U t. Gro-vlh ... ..... 

id i Amer. me. i Granin 
1 3 1 Gold i Prec. Mela's . ... . 

id) Sterlma Man Cur' . 

i 3 1 Jacan Dollar Peri c d 

■Cl Jersev Gilt . 

l<l » O* own Global Sl««t 

i d ' Asia Suoe> Growth Fund __ _ 
BROADGATE INTERNATIONAL FUND 

i a ' 5 .vane. Van el -- . M'.U 

i d » Han S .Hone, Market ... DM 28 13 

' « : 1 Ban-3 HIM 

t «' N.jn 5 Bor.3 _ . OM79 06 

i w ■ Global Cau'l, 5 >533 

' w I G'abOl Bomj . 5 12.46 

i .vi Global Bond 5 6qi.nl. 4 12*3 

iwiPiec Mc's- Mm Secs 4 74 

CAUSE CENTRALE DES BANQUES POP 
( iv i Fronce-securities .. . — ff - jp 4 j» 
i d I Fruclilu- Obi F5£5 . ... FF SI3J0J 
I d i FruO'lu.-Obl Eu'3 .. 6CU 1005 00 
■ w i Frqrlnu. Ac» F;es .... _ FF JON 4* 

i m i Fr vciilu. - Act Eura ECU '551 »» 

I d l Frucl'lu'-Trc^oner .. _ FF St 30 15 
CAPITAL INTERNATIONAL 

i wv : Capital mi 1 Fund — ! ■ 7 o0l 

iwl Lddlldl llalia SA . . . ._ 4 J087 

CITICORP INVESTMENT BANK ILujl 
FOB 1 J 7 3 Lvemooura Tel 4 — *5 ’I 
' d > r.tin.c-t Liauid'lv - llln.i 

1 d 1 C.imvesl Ecu income _ . ECU 12060' 
I rl 1 Cilmvesl r.lanag Grov.ln._ 1 108*03 
i.ii On ASaoa'i Growth Euro.. ECO*08J7 

( d 1 Cil>n«rsl Ftoiir snprin-i S*17 87 

1 d 1 Cii invest Seieciar. 48J7J0 

1 d I Cil.nvest Guardian S Jlplj** 

I d I CilirvCSl Guardian EU'O . ECU 1033 4 
CITITRUST 

I I Globa' Haul lies 4*54 

( w I Gtdbdi Bends. ... S 10 

1 w « Global Mane .• Morkcl .. 5 10 PS 

• wl U5 S Enuil'es 4 I76JI 

twl U.5 4 Bonds 4 MJ.T* 

.41 US 5 Mone r ffiart et *1112 

CCF GAMMA 
1 w 1 Acliborids In.eslmenti Fund. 4 36 *8 

f « 1 CM C-aid Prec Mai .... S 702 

( w 1 CM Global Band . 4 1000 

t w p CM Global Growth .... S II J? 

1 1 * I CM Gl Money market 5 I 0 .W 

1 wi CMNarlh Amcr Grin >908 

I w I ElVSeeoCauri Term? FF 53.0*1 34 

(Wl Elvsees Long Termc C F 4* 0*6 *4 

I ml Eirsees Vonetaire .... FF 53 ’18 7’ 

1 0 1 Europe Presliae Fund — .. ECU BA* 

( w > E uraeean Smlr Cas Fd.A ECU *04 
1 wl European Snrlr Camp Fd B ECU *B4 
id I I 1 S European Fund 4 °*J 
CODEVALOR SlCAV 
1 * tc Pendemenf Franc Sorse SF i.**eJI 

( w »C. Crolssoncc Dollar 5 1 45107 

CREDIT SUISSE (ISSUE PRICE5I 

IdlCSF Bonds - SF 77 JO 

1 a t Bond vaiot Swi — Sf ioa.30 

id» Band Valor uS-DDLLAR — 5 ll*.44 

Id) Bgnp Valor D-tnark_.. _ DM 1IJ38 

i a I Band Valor Yen > 10.758.W 

1 d I Bond voor 1 5ter , ' r "» f 10544 

I d 1 Con*erl Vdtor Swl SF ISJ70 

id I Converl valor US-DOLLP.... 4 1*1 16 

1 01 CSF mternatanai SF 10 * 75 

1 a 1 Actions Suiiies _ SP 443.50 

Id 1 Eurotw- Valor 5F I7j« 

id 1 Eneraie- Volar SF IJ0.7S 

Id 1 Conoscc ....... . SF 51800 

Id I UsscC 5F 581.00 

1 d 1 Paclifc -vaiar SF 2I63S 

Id 1 CS Gold Valor.. 5 I6«.*7 

(dJCS Ecu Bond A ECU »£?85 

(d 1 CS Ecu Bond B ECU 1W93 

1 d 1 CS Gulden Bond A FL 18378 

I a 1 CS Gulden Bond B PL !“*-2 

idlCS Prime Bond A DM 10102 

( d 1 CS Pi ime Band B" DM 103.07 

IdJCSShort-T.fldDM A DM I03JJ 

(dlCS Short- T. Bd DM B ... DM 108 19 

id 1 CS Shari T. Bd S A 5 ?95* 

di CSShorf T BdSB 1 ,'04.*7 

(dlCS Monev Markei Fund 4 1771*9 

d I CS Money Market Fund _. DM 1158 39 

d 1 CS Monev Market Fund— e 12*200 

(d I CS Monev Market Fa Yen. ti0*.iB7OO 
DIT INVESTMENT FFM 

vi a 1 Concentre — dm 7*i» 

-*-( a t Irif'i kcnientond — DM ?l*.j 


DREXEL BURNHAM LAMBERT INC 
Winchester House- 77 London Wall 
LONDON EC7 (01 *70*mj 

Iwl Winchester Camlal 4 102.19 

Iwi Finsourr Group Lid 4 153.43 

(wl wmchei'er Holding, FF I29.ll 

(ml Wine. Holdings Lid. E. B. 5 ECU 104* 93 

|wl Worldwide Securities S 77MA'S 

( w » Worldwide Special 


4 664.47 

5 17.02 
S 7234 

4 *168 
5 129.27 


(m) Winchester Diversified 

imi Winchester Financial LtO 

(mi Winchester Recovery Ltd 

(m) Winchester Frontier 

EBC TRUST CO.lJERSEY) LTD. 
i-l Sele SiJ5t. Heller :QS34-3633l 
EBC AMRO TRADED CURRENCY FUND. 

13 H dllnc- Bid S 1501 otter 41 5.995 ■ 

->ld)Ca :BUJ 4 l*.*2 Otter S 20038 

INTERNATIONAL INCOME FUND 

1 a 1 Short Term 'A' 1 Accum) 4 1.40DB 

Id I short Term 'A' Dtstri 5 0.7101 

Id 1 Shari Term’s lAccuml f 14719 

(d » Shari Term ’B' iDlstr) . 

Iw) Long Term. 


ELDERS (2121 5T3-6M0 
( w ) Elders Future, Fund 

1038 ) 74 77 7* 


5 304.17 


ELDERS SW1TZJ 

w 1 Elders Ini Bid SF *4.00 Otter SP9*0OO 
wl Eld. Au5 Bid .AS 90000 otter. AS9SJS 
EQUIFLEX LIMITED 

I m, I Fnrnnw A FL EJ7 

l» 1 Global A FL *J2 

1 w 1 North America A FL 810 

ERMITAGE MANAGEMENT 
1 * Raval Sauai-e. SI. Heller. Jersey. C 

Iwl Eriemai Fund. 5 2607 

Iwl Cash Fund . ... t 2802 

1 w 1 F.5. Perseus s 8*3 

ERMITAGE MGT. CAYMAN LTD. 

P.O. BOX 2192. Grand Cayman. BW1 
(wi GAM £ murage Lid. S I9JS 


Euro Pacific Adviser, Ua. 
1*1 Comete_ — 


_ S 796.4* 

iwl Mrleore . . ... - Y 113^1800 

Iwi Pacific Horium invl. Fd 5166844 

FS.C MGMT. LTD. INV. ADVISERS 
1. Laurence Pountv Hill. EC4. 01-673-J680 

(<• 1 F4C Af/anNc S It M 

l») F8C European 5 2900 

iwi F*C Orien'al 5 73J2 

iwl Fit Narih American MC Fa.. 5 871 

Iwl FSC Nordic Fund 5 802 

FIDELITY POB 670. HomlllMi Bermuda 

imi Fid. Amer Val.il Com S 57.12 

imlFidAmer. Yai.nCimi.Pref.^ 4 ICO.w 

imi Fid. Amer. Vai.HI Com. 4 22.96 

(ml Fid Amer val.il I Cum Pref._ S 10107 

1 a I Fidelity Amer. Assets 4 *867 

( a i Fidelity Australia Fund S 1873 

Id I Fidelity Discovery Fund 5 13.44 

( d ) Fidetlly Dir SwvTr S 14776 

I d 1 Fidelity For East Fund S 66.12 

( d ) Fidelity Frontier Fund S 1902 

I d 1 Fidelity Global Ind. Fd S 12A* 

d 1 Fldelil* Int I. Fund 5 12.91 

' d 1 Fidelity Orient Fund—-- S 9701 

a 1 Fidelity Paclllc Fund 5 JO*.?* 

a 1 Fideiilv SdcI. Growin Fd S 29.14 

1 a I Fidelity World Fund 4 S6J6 

FIDELITY PERFORM PORTFOLIOS LTD. 

1 j » American Porltoho 5 002 

( a ) Dollar Liquidity PwliolKi 1 1006 


d 1 E urooean Porltoila 
1 a 1 Global Conus. Perttoiio. 


1 Haro Curr. Llauidilv PHI., 
inll. Bond ParllQllo 


l d 1 Inti. Eau'1% Income PHI. 
a ' Jooan Parllolio ... 


S 894 
5 1.00 
S *04 
5 0.*4 
S 0.** 

S 1.25 

{ d 1 Recovery Pcrrioiio 5 1 00 

1 d 1 South Easl Aslan Fortiollo S 0.66 

Sterling LifluiaHv PHI C 18'2 

18'U.t Parttono S 0.90 

FOKUS BANK A0. *72 428 555 

) 5 contends inl’l growth fd S2 a7 

FORBES PO B887 GRAND CAYMAN 
London Agent 01-03* 3013 

1 Forbes High Inc. G'H Fd I 680 

1 Gale Income 5 7.08* 

I .v ! join Aoorec ohon J 6 2? 

Imt Strategic Trading S 002 

GARTMORE FUND MANAGERS INT. 

6 CALEDONIA PLACE. JERSEY 0534 27301 
CAPITAL STRATEGY FO. LTO. 

Sterling Deposit CI0I7 

t d 1 USJ Deposit SI005* 

1 d - DM Oeporul DM 5.01 1 * 

I’m Dfwnii Y 501 10 

Id 1 Sw Fr Deposit.. SF 5014 

6 11 V Dollar Deo fd — Ausl51 0006’ 

French Franc DcposII Id FFIOJM 

1 a 1 n. American S 1 03* 

a 1 Jaoan S*a0 


Pacific Oasm J 7.0* * 

(1 ) International growth S 2.72* 

dibrilivh £185 

1 a 1 Sterling Gill £1.11' 

d I Inlpmafionol Band 5 IJI* 

d 1 ren Converlib'e bond vs 27 60 

C 1 European Fund (122 

1 a > E.C.U. Fund ECUJ 02 

id 1 Australasian fund £001" 

1 d I Canadian fund Can S 0 83 

1 d 1 Emerging Marvels Fund C0 77 

1 d 1 Global Pesources Fond S 002 

CAPITAL STRATEGY PORTFOLIO LTD. 

d : Growth Paniaiio £ 101 ' 

1 d 1 Income Parllolio £ 1.00 

Balance Ronfoug C 1 02 

GEF1NOR FUNDS 

London 01^19*4171. Geneva -41-72355530 

a 1 Easl investment Fund 4 *2007 

iv 1 Scottish World Fund C 16* 32 

w 1 Slate St American S 31 08 

GLOBAL ALPHA STRATEGY FUND SlCAV 
1 d 1 Nik kc Growth Package Fd_ sh.ijsoa 
GLOBAL ASSET MANAGEMENT CORP 
PB 11*. St Peier Pen. Guernsey. 0481-28715 

l VI I FuturGAM SA S 143.25 

w> gam Arbilroae Inc S 1KLU 

w> GAMerlca Inc 5 11*01 

(w I GAM Australia Inc 4 1250* 

wl GAM ASEAN Hie 4 8672 

1 W i GAM Beocon Hiittnv siiJ-SJj 

iw) GAM Bosron Inc S 15697 

( * 1 GAM E rmiiaoe S 1955 

U 1 GAM Europe Inc. DM6303 

(wi GAM For East £ 107J1 

■*J GAM Franc-val Inc SF 15905 

y; 1 GAM France the FF85*0fl 

v; 1 GAM Global Fund S,1S 5! 

w 1 GAM Growth Inc S6A*1 

1 GAM High Yield Inc. 4 10706 


j/i gam Hang tcong Int. 


S 15S.99 
I IJ7.J3* 
S 3681* 
1 I01.M* 
C 101 02* 


wi GAM International IBC — 

«l GAM Jooon inc 

ft 1 GAM Money M4 is. Fund — 
w 1 GAM Money MMS. Fund _ 
w J 'GAM Money MMS. Fund _ SF UHL22* 
n I GAM Money Mkts. Fund _ DM 10002* 
it 1 GAM Monei Mkls Fund — Y 10078* 

w I CAM N.Am. Unit Trust Inc 1D93P 

u 1 Gam n Am. linn Trust Acc._ 1 19.1 * 1 0 

iv 1 GAM Pociltc fiosin Fund 9 9171 

*1 GAM Pncllic Inc. S 368*8 

w ) GAM P.8 CWoridw income ... 144 eO o 
wl GOM P&C wwldn-Accum — 165.0* P 

Wl GAM P0 C(J.K.Fd.'iK6me ISIW P 

( w t GAM P 4 C U.K.FdAccum 185.0* P 

wi GAM Singapore .'Malay me . S iflHJJ 
( a \ GAM Reslrvc hiring Fd. me... S 1310| 

[wl GAM Tokyo Fund me S lOOJJ 

(wl GAM U.K0oec unit Trust Inc.. £1100* 
. tv I OAM U.K.Sck Unif Tr. ActvrtJ. II 13.1 * 

(wl CAM £& Inll Unit Trust Inc Q44.9 * 

(wl GAM £8 inti Unit Trust ACCum_ Q46.7* 

Iwl GAm Whltenam Fund Inc S 10*05 

Ip I GAM Worldwide IPC— * 322.10 

•w) GAM Tyche 5.A Cl OSS A 4. 160.86 

* I GAM U.5 Inc. * *10.10 

W i GAMu» Inc — — ,* 

w) GSam Composite Inc S 169.4* 

iw GSam Int Inc USOrd S 

(wi GSAM inierest Int U SSoe. 4 121.78* 

iw) GSAM Interest Inc SF 107.17 

« 1 GSAM mieresi me £ W 62 

wl GSAM interest tnc — 

IwiGSAM Inlet est lnc. 


G.T. MANAGEMENT PLC Lit 

( r I G.T. Applied Science S 14.71 

id) G.T. Asean H.K. Gwfh. Fd 5 2504 

(d) G T. A 3 I 0 Fund S 11.23 

ld)GT Australia Fund _____ 4 2705- 

Id I G.T. Berry japan Fund 5 289a 

(w) G.T. Biol ecfin.: Health Fund S *0* 

(d)G.T. Band Fund 5 1703 

(w) G.T. Britain Fund 4 809 

td) G.T. Deulsctiland Fund S 80? 


id 1 G.T. Dollar Fund 

Id I G.T. Europe Fund 

Iwl G.T. Euro, small Cos. Fund— 
( d I G.T. Global Technology Fd — 

Id) G.T. Honshu Pathfinder 

id) G.T, investment Puna 

w ) G.T. Japan Sml Co.Fd. 


I8J1 
4 2X13 
,S 21.72 

4 17.77 

5 94.92 
S 33.75 

411407 
. I 9J5 
4 1832 
. S 906 
C *03 
C 1000 
S 2208* 
$ 31.47 


I w > G T. Nal Pev Fd Gold Class _ 

t w ) G.T. Newlv Hid. Counlr. Fd 

I a ) G.T. Select Dollar Bd Pfl 

Idl G.T. Select Inf Bd Pll 

I d l G.T. Select GIII PII._ 

1 d ) G.T. South Chino Fund 

1 1 1 G.T. Technology Fund 

l d 1 G.T. U.K. Small Comoontcs S*.7V 

i d I G.T. Universal Growth Fund— S 10.43 

w > G.T. U.5. Smell Comaonles. 4 *.97 

ml G.T. Global Small Cos,Fund_ 4 1103 

IILL SAMUEL INVEST. MGMT. INTL3A. 
Jersey. P O. Bo, 63. Tel 0534 76029 
Berne. Pj 3. Bo> 2622. Tel 4131 224051 
d) Crossbow (Far Eosl)__ SF 1362 

d) CSF (Balanced! SF 28*8 

. d) European Entity Fima dm 13.4? 

Idl mini. Bond Fund 5 13.42 

(dl int. Currency U.5 * 3006 

l d > ML Currency U.SJWanag d — 5 25.13 

idl ITF Fd ITecnnotogy) 4 1*15 

Id) O’SeasFdCN. AMERICA) S 4)05 

I AM . 2 Bd. Royal LUXEMBOURG _ 

1 w I lam Flmnia Puna. ECU 109. 

Iw) tam Bonds Fund - France _FC jo*. 
(wl lam Bonus Fund - Deutschi. DM 205.1 
1 w) lorn Bonds Fund Japan — Y 10014.12 

(wl lorn Baryjs Fund - Swlli FS 20X77 

(wl tom Bonds Fund U.5 A S 102.16 

!2!)SmRSSrJISS'Nj^??| E FL IStS 

(wj tam oa*ias runa- wfnTCri^.r[. e,vy.ws 
JAR DINE FLEMING. GPO B6k 11448 Hg Kg 

1 m J.F Japan Trusl Y (0.77* 

1 d) J.F Paclllc Sec. Trust S 22.97 

I a) J.F Pacific income Trust S 77.16 

Id) J.F Hong xong Trust 4 5302 

(dl J.F international 4 10 

Idl J.F European 

( d) J.F Cvrrencv&Band. 


1% 

81* 


I 17 


JOHN GOVETT.POB 208 Guernsey 
.Tel: (0481 126268TI-.4191 186 

(dl Energy and Res.lnli L'O S 0076* 

( d 1 Far Easi inveslemeni Ltd — 5 0-7*1* 

Id) High HK-G'lt Fund £ 42.70* 

l d | infn'lJMa nosed Fund..— £ 75J0 

LLOYDS BANK PLC, POB 438 Geneva 11 
Mrs. C BerlMeltUZ?) 20861 l.'en. 2222. 

+fw) Liovds Mil Dollar S ill. to 

+(w> Uohjs inn Europe SF 14300 

-t(w) Llovos Inll Growth SF IB4.40 

+(wt Lloyds 1 an Income SF 28100 

+(wl Lloyds IntT N. America 4 1X05 

+IW) Liovds int I Pod li«_ SF 20450 

+ iwl Llo»ds inl l. Smaller Cos... S 1604 
MERRILL LYNCH 

Id) Flrsl Convertible Sec Fd S 10.95 

( d ) Mulli-Curr. Bond Portfolio — S 1186 

( d ) U0 j» income Portfolio S «JJ 

1 a 1 US Federal Security S *.73 

NIMARBEN 

(wi Class A 4 12502 

□ BLIFLEX LIMITED 
twi Multicurrency 


iw) Dollar Medium Term . 

Iw) Dollar Long Term 

iw) Jaoanese yen 

wl Poud Sterling 

(w) Deutsche Mark 

Iw) Oulrtt Florin 

(wi Swiss Franc. 


.OM 

_FL 

— SF 

— SF 


-S 30 JJ 
-S 1423 
.4 1376 

•S 76.68 
I-LI3 
1200 
1177 
II 46 
1 1 38 
1123 

5*08 

■ SF HUH 


(w) Swiss Multicurrency 

l •/! Eurooem Currency E 

(wl Convertibles 

(w) Swiss Mull I -dividend 

ORANGE NASSAU GROUP 
PB 85578 The Hogue (070) 46*670 

i a I Bever Beteggingemf-h 4 ’jjg 

PAR I BAS-GROUP 

la I Belli! Fund — LF 10.228 

Id ) Corlrrq Intcrnahanai 4 11*06 

( d ) Ecupar ECU 1263 47 

(dl For Eov Growth Fund S 13867 

4 1814 

S 10571 

5 1703 

I** 1! 


d 1 Lu>or 

d ) Parotl-Fund . 


( d I Par US Treas. Bond ’Cl. B’ S IX JJ 

IdtEurophenii FF 1074.50 

(d I Portnter Bond Fund S 14.11 

( d ) ObH-Franc FF 10*401 

(wl ObH-dm — DM 1771 16 

(wl ODMgeslion SF «4JS 

I tv) Ooll-Oollar 5 1)405 

t 1100744 
. FL 1087. ID 
SF 12*6.40 

- Y 3.150.00 

— 4 1044.10 
„ 4 10(0.40 

S 43JJ3 
■ I4C5.7* 


(w) Crtx 1 -Yen. _ 
wl Obli-Gulden 
w > Parsuisse- 
l«i Panopan. 


PERMAL GROUP 
(ml Growth Lid . 


(ml Permtjl Nascal Ltd. 

(ral Select Eauilles Lid 

<m) Special Opportunlllys Lid..., 

(ml value N.V ,17.402 

PIE RSON.HELDR1 NO 8 PIERSON N.V. 
POB 713.1000 AE Amsterdam (20-2111881 

( d 1 Asia Pac. Growth Fd N.V S 3601 

mi Boston Enera, Fund N.V II S *0.l» 

1 0 1 DP Amer. Growth Fd N V S 23.23 

I d I DP Energy Resources 13500 

Id I Eurooe Growth Fund N.V FL 4J.62 

iw) Leveraged Coo Mold S 2 m 07 

iw) Tokyo Poc Hold. <Sea> 4 16809 

(w) Tokyo Poc Hold NV S 2JI1J6 

PUTNAM 

(dl Emerging Him Sc. Trust S 13.10 

Iwl Putnom Em. info Sc. Tr 4 1249 

a 1 Pul tram Inl'l Fund 5 9.U 

ROBECO GROUP 

POB *71 Roller dam (10-46507111 

( a ) RoDeco fl *( m 

idl Rolirca fl 0500 

1 d ) pgrento Fl 56 40 

Id) Rodamca fl l«J 0 

ROYAL B. CANADA. POB 748GUERNSEY 

tf»l SBC British Fund Lid £ Ml 

+(w) RBC Canadian Fund Ud_ CS 12.91* 

tl*i PBC European Fund 5 10.99 

+i « ) R e c For Eosl*Part*ic Fd . s JI 0 O* 

+(w) PBC inti Caoilal Fd. S 4303* 

+iwi RBC mi 1 income Fd* S 1203 

+ ( d ) RBC MonCurrenCV Fd S 36J6 

+lwl RBC North Amer. Fd S 12 75 

SKANDIFOND INTL FUND (46-8-791 J7M) 

** unit ACLFd: BW. S tO.* 8 Qffer_S 1103 
wllnll |nc,Fd: Bid_S lO09OHer._i 11 12 

IWIACC. Bond Fd. SKI SB 3 Oiler 4847 

iwllnc Bond fd. BM-.S7J1* OHer._.S703* 

wlFar East Fd. Bid S IJ* OHer 41 46 

[wlMumcurrencv — 5 1 0814 

SOCIETE o ENERALE GROUP 

(w) Sogelu, Funds A— ,idJ5 

(w) Sogelu i Funds B DM 20.86 

iwl Sogeluk Funds C FF 7*07 

(w) 5ogelux Funds D SF N.C 

Iwl Sooelu, Funds E 17 45 

w) Sogelu t Funds f — ~ Y 1572 

wl Sogelu* Funds G — ECU 10.70 

wl Sogelu. Funds H S11K 

I w 1 Sooelu , Funds J BF 51700 

SVENSKA HANDE L5BANKEN PLC 
14* bd dr la Pelrusse.L-7330 Lu.emoourri 

I r 1 SHB Bond Fund — — — .S 3909 

iwl SHB (nfl Granfh Fynd — — ? 

SWISS BANK CORF. (I33UE PRICES) 
dl America voior — — SF 38000 


a 1 AngloVolgr- 


L 1*5.15 


dl D-Mark BandSeiecilon DM 120.76 

d) DolloraondSeleciloii . 5 132.71 


( d > EcuBondSelfrtlon ECU 181.75 

a ) FiorlnBandSeteciKin FL 


12X34 


( d ) FronceVolor 

< d ) GermoniaValar 
I d ) Ha'Valor 


FF 1217.98 
DM 391J3 


LI1 42109000 

( d I JopanPorl folio 5F 176Z0O 

d ) SBC US, MMF S5108Z2 

fdi SlerllngBondseleclIan 1 10851 


1 d ) SnlsiForemnBanaSrt . 
(d > Swtssvalor . 


SF 11001 

5F J4I.7S 

(d ) UntversciBandSeled SF 7625 

1 dl UniversalFund SF 10703" 

I a ) YenBcndSetectUHl Y 11528 

THORNTON MANAGEMENT LTO. 

(d) Thornton (nlapps-lund— S I.B0 

l d "Paclllc Invl. Fd. SJL I 679 

(d)PacJmtl. warrants FdSA. I 1.7* 

I dlTharmon Kangaroo Fd Ud. S 903 

1 d ) Thomlon Eurapetm Fund 4 707 

Id 1 Thomlan HR & China 4 it 33 

I d I Thornlan Japan Fund Ltd 4 25.96 

I d ) T norm on Orlent.lnc Fd Ltd- 4 20jn 

Iwl Thornton Phil. Reaev.Fd 4 27 JM 

l d I Thomlon Tiger Fund Lid 4 17.1« 

fdj Thornmn PacHlc Tech. Fd Ltd- SI 101 
i d ) Thornton Lili. Dragons Fd Ltd S 1004 

( d 1 Thomlon Golden Ooport. Fd 4 748) 

( «S ) Eoalem Crusader Fund. 4 S08 

UEBERSEEBANK, ZURICH 

(d)M-FUND SF *69.14 

UNION BANK OF SWITZERLAND 
( d ) Bond-lnvesl ________ 5F 61 JS* 

I ft 1 DM- Invest bands DM 22D0O 


SF 1704)0 
SF 14400 
SF 12600 
SF 152.00 
SF *200 
SF 21400 
SF 24800 

5F 100900 

UNION INVESTMENT Frgnkfgrl 

( a ) Unlrenla DM 37M 

(d I Unlfonds_ DM 24jf 

(dlUnlrak DM 7ILW 

Id ) Unlilns — DM 11135 

THE UNIVERSAL GROUP OF FUNDS 
(ml Canada Gtd-Marlgoge Fd CS 11J7 


Id) ESPAC Soomsh sh_ 

(d) Fonsa Swiss 5h.. 

I a > Frond* French 5h 

( d ) Germac German 5h. . 

( d ) Gioblnvesi sh 

( d ) SFr.-invesI bonds 

(dl Sima [stock price) — 
1 d 1 Yen-mvesl bonds. 


1 Amer. 

EaultY. 

I d ) Unhrers Sov Global— 
1 a 1 unlvers Sav Pacific . 
f a I Unlvers 5av Nat. R« 


Other Funds 


CS 11.15 

CS 121 
CS 196 
CS >33 


ir) Acllcrolssance — 
(dl Acffffnaitce mil. 

(w) Ac 1 (vest inn 

(wl Aatoeslian 


— 49193 
_ S 112148 

- * 184* 

FF 1012.99 

(wl Aaullo miernatlonol Fund — S 2D301 

(r 1 Arab Finance i.F S 98206 

(b) Anone S3A14J4 

C m ) Aslan Porltoila 

I a 1 Allas Fund— 

( r ) Australia Fund . 
w> Aulharitv bond shores 
I w 1 Authority growth shares 
I d ) Bahamas Suoertund 
(b) Blao Saudi Band Fund 
1 0 1 Boro Nwden Sica* 

1 d I Berg Trust Slcav 

iw> Bergen inn Fund. 

lm ) Banar Curreno 8 Hit 
l w) Bondselex-lssoe Pr. 

(wl BS5 Band Fund. 

(w) B55 inlelsec 

iwl Callander Emer. Gr. 

( d ) Cash Geslion 

Iw) Ciiadel Fun 

(mi Cleveland Offshore f 
(wl Columbia Secur tiles. 

(wl Convert. Fa Inl'l A Cerl 




FF9.118JB 

I s2mji 

._- F » L ttS 

. wl Convert. Fd. Inl'l B Certs 4 5693 

|w) Cumoer Inll N V. 


(wl Dolma Japan Fund, 
iw) D.C.C. 


- 5 •’S- 5 * 

Y 9,76100 

._ S 154JJ2 

Id I Dollar. Boer band Fd IIICZDO- 

1 d ) C'-mark-Baer Bond Fd DM 107100* 

1 d I D. Witter Wld Wide Ivl 7s) S 2105 

( b I OraXLar Invest.Fund N.V S 164122 

I d ) Dreyfus America Fund 4 IJL59 

( d 1 Drevfus Fund Inl’l S 51*9 

(wl Drevlirt Inter continent S 5X21 

l w 1 Esorti Slcav ECU *2145 

Id t Europe Obtigailons ECU 72.10 

Iw) Fairtlrld Inn Ltd 5 I0QJS 

IW) Flrsl Emit Fund S27J970? 

Ill Flit* Start Ltd — 19*7.47 

Iw) FI T FuiWtf FF 99.40 


(wi Fonselev Issue Pr.. 
1 d ) Fore*turx) limited . 


5F 17805 
_ S 801 

(wi Formula Selection Fa SF 6100 

f d I Fond'tgllB- 5 70^2 

Idl FronkI Trwst Interims DM 44 15 

I O • Frankl-Trust EHektea Fd DM 121.03 

(d) Green Line France FF 371* 

(w) George v INV. BOND F S 1V.11 

l w) Houssmann Hldos. N.V 4 7303 v 

(Wl Health 2000 Lid 4 9.7B 

(wl Hestla Fuoas 4 12700 

wi Horizon Fund 

(wi ioe 1 Holdings Lid.. 

In) IFOC jooan Fund.. 

r ) ILA-IC-B 

f r t ILA-tGS. 


231 , I2’.« 
JU* 4kY 
21^6 Bv, 
22'* 7U 

J*U 22b 
31k> 20 
1SV: 
*»» )Vk 
24' a 8k 1 
ld*i 7W 
15 4 

3L. )'. 

9H 6 


11M 3*. 

lTv, 6V; 
IH* JSt 


EAL Pi 
EALPl 

EAL Pi 

EAL Dl 

ESInCa 

EstOP 

ErttoBs 

Ecognn 

EcolEn 

Elba rod 

EleeSd 

Elvinar 

Elswth 

EmoIrA 

EmCor 

Endvco 

EnDvl 

ENSCD 

Enge. n 

ESD 

Enslr st 

EntMkt 

Envrocl 

Eatvg 

Era 

Escagn 
Esoev 
Esprit 
EliLav 
EvrJ A 
Ewe el 


204 170 
2.77 270 
3J4 282 
X12 27.7 „ 
LOOa ?9 17 

zsoeuo 9 

07 J 41 

08e 0 17 
JBb 2.3 8 
19 

100*13.1 
J6 7.7 28 
0S 10 
1011115 JJ 
1.10 142 3 
16 


.item 

.76. 80 , 3 

40 XI 17 
4 

JO 3 J 
.40 33 II 


8 16'* 
II 9*k 

ID ll* 

J 11'. 

10 JSu 
15 221* 
2626 71"k 
92 7* 

121 13', 

8 8 A 1 


TU 

V. 
7*k 
3b 

49, 

M, 
7N 
J", 

9V, 

Y 
!*» 

4 

221 14 
72 8*i 

45 IT~. 
22 *', 
22 19k; 
22 
12 
7 
71 


112 

537 

43 

777 

5 

108 

69 

1282 

11 

12 

I 

215 


6'k 

81) 

*i. 
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1.1 10 
31 


17b *)■ FFP n IXS 

4Wi 23ft Foblnd 08 20 ID 
JO'. 131, FoJCbl n 215 IU 

7ft 4', Fiaala JO 

12 ft 4ft FidiFn 09e 1.7 9 
15 6 V. FIAu&l I.IOelJl 

9'i IV FAusPr 1 41.155 

8 V? 4 FtCntrl 12 

18ft lift FlConn 1056 9 * 8 
15 8 ft FstFd 4 

59 35 FEmpS SO 10 10 

6 ft 2ft FFBCO ft 
17/4 7V. FNICal 
10li 7 FIRaBc 

15 6 ft FWymB 
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50 lift 
1 7ft 

50 23 

1 7ft 
27 4ft 

51 ft 
7 Xft 
I* 2Jft 
32 17 
10 10ft 

ISft 
Aft 
2ft 
ft 

4 

19% 
X 
13ft 
25ft 
16ft 

fOft 
16ft 
Aft 
lft 
Mft 
Aft 
3ft 
13ft 

5 

Sft 
7 

B 

3ft 
3ft 
4ft 
VB lft 
107 Xft 
5 Xft 
177 3ft 

2 Jft 
3002 42 


439 

11 
20 

12 
7 
1 

111 

A1 

226 

in 

* 

I 

24 

55 

1 

22 

5 

5 

>6 

118 

TAB 

1* 

31 

5 


Bft Oft + ft 
Xft 44ft— lft 
47 47 + ft 

15ft 15ft -V ft 
lift 14V, 

13ft 13Y*— % 
Mft 13ft 
12 12 — ft 

25 ft 25ft + ft 
24 24 + ft 

25ft 25ft + ft 

24 26 — ft 
Mft 12 

24*6 34ft + ft 
21W 21ft— ft 
21 21 + ft 

21 21ft + ft 
m 22ft 
21ft 21ft 
23ft 23** 

12 12 + ft 

Aft 6ft 
31 31ft- ft 

6ft Aft 
ISft 15ft — (6 
17ft 18 — ft 
10ft 10ft— Vi 
7ft 7ft + ft 
73 23 - V* 

7ft 7ft + ft 

4 4ft 

ft ft + ft 
Xft Xft- ft 
ZJft 23ft + ft 
16ft 16ft 
10 ft 10 ft 
ISft 15ft— ft 

8 ft- » 

ft ft + v* 
5ft 6 

19U 19V + ft 
89 8* _ ft 

Mft Mft — ft 

25 U. Xft + ft 
lfft 154* 

ft ft— ft 
10ft IMA + ft 
16ft Mft 
6ft Aft— ft 
lft lft 
lAft 16ft 
Aft 4ft + ft 
3ft JH 
13ft Mft 

5 S - ft 
5ft 5ft + ft 
Aft 6ft— V* 
7ft 8 

3ft 3ft + ft 
3ft Jft + ft 
4** Aft + ft 
I 1 

19ft 70 — ft 

28ft Xft 
3 3ft 
Jft 3ft + ft 
At 41 —1 


Bft 

16ft 


Aft Quote R) 

94* Quebco .14 


145 8Vi ■ Bft + ft 
8 14ft Mft 14ft— ft 


10ft 

10ft 

8ft 

23ft 

16ft 

14ft 

13 

»« 

Sft 

25ft 


•ft RACn 
Jft RAI 
2’, RBW 
12ft Ragan 
Aft Ronsbg 
7ft Recap 


50* 


6ft RliySou 1.12 118 10 
4ft Recan 26 

11 Red La ZX 128 
2W Redtwg 

13ft RegaJBs 02 20 TO 
3ft Rest Mg 1.196207 S 


767 10 
256 10 
101 Aft 
2* 77H> 
137 12ft 
I 10ft 
17 9% 

1 S* 

41 ISft 
3 3ft 

7* 25ft 
29 Sft 


9ft ia 

94* 9ft— ft 
4% 4ft— ft 
Jlft 21ft— ft 
lift lift— ft 
1DM. 10ft 
91, 9ft— ft 
Sft Sft h ft 
ISft ISft + ft 
3ft 3% 

2Sft 25ft + ft 
54* Sft 


9ft J'J SftoJ 13 

8ft Jft SehgAs 
4V) 2ft Semictt 14 

18ft 8ft Servo 
10V, 4 Servolr .*41171 II 

IBY, 9ft Surer 5 0Se 53 * 
4ft 3ft ShltCmn 
•ft T~ ShwdCn 
10ft Eft Sheets n .*8elO] 

10 ft 7ft S<erCa n 04e 60 
10 ft 3>* SlerCapf 
44* 14* SicrH* 


30 4. 
26 J'i 
7 !J2i 
3 5'-: 
18 IV 


lft SierSog 8 

e 5iercn 21 

Sft Slice X 20 8 
6 ft SikesA s .16 18 11 
. - 2 ft Sllvrm 17 

27V) II SmlhA .80 4.7 IQ 
27ft *t* 5mtflB X JJ » 

0 S 19ft 5mm pi 2.12 X7 

73 eft Sorglnc .'Se 1 a 

Mft 9ft SCEOpf 1.02 L7 

14 10": SCEdnt 1.08 &9 

ISft lift SCEdPl 1.19 8 J 

Xft Mft SCEdPl 145 88 

4 ft 2ft SwBcpn ISI S5 
I'* Sw&IRIi 

S’? Spartcs 9 

j’s Sorting 5 

3 Stage n 5 

2 SIHavn 
5 ft Slanmd 
54. 5IDTTIH 

5lwan 
. Steel El 
AM SterlSn 
5ft SfvGphn 
ft strut W 
lft Sal wiM 
Ift Sal wlY92 

3 Sal wt93 
* Sol wly*J 

.— 4* SumilE .101 X0 

2146 15ft SumtTi IX 84 

10ft eft SunCt, , 19 

9ft J SunbNu 
24ft lift Sunjr 3B 7, 25 

29ft 14'., SuprFd J 8 1 6 13 

19ft 9 Suplnds 25 10 * 
Mft 15ft SuorSr 00 20 11 

18ft 64* SwlIEng _ 9 

7ft Aft Swill Ol 02 r 70 

5ft 3% Svnalov *■ 

Aft Sft SvstEn 16 


5") 

9% 

10% 

15 

7ft 


4ft 

lift 
11 M 

5% 
157, 
Xft . 
53ft 38 
Jft 
13 
17 
lft 
4ft 

44* 

3ft 
9ft 
2ft 


Jft 

292 J). 

223 9ft 
13 i 
i Bft 
138 2 'n 

A Jft 
3; 9 
81 10 
168 9ft 

15 Jft 
X 17 

16 IS': 
43 Mft 
26 9>* 

1 lift 
4 17, 

13ft 

16ft 

Jft 


9 

.92 20 15 
10 
18 
10 
100 


307 

3 


Ift 

S'. 

6 , 
7 

4'* 

Sft 

4ft 

46 

3 

Sft 

•ft 

1 


68 7ft 
93 3', 

534 9 

36 1'. 

127 19 
25 Bft 
14 4ft 

IJ Mft 

4* ?4ft 
S* IJ’, 
13 22'j 
90 9k: 

3 7'. 

55 3ft 
I 5": 


4 4 _ • 

MB;.: 
Jal. I, ft 
* I 
lift 'I 
I'o 7 
•'» 9N _ . 
26 74 _ 

3 n*> 

1 . 

16 v 16.,— j 

6*1 Jft _ i. 

12ft I?-', * 

f if; 1 ? 

4, Aft y 
I4ft Mft-, 
J?« 54j _ < 
Ift 

8c B')_ »• 
4ft 4 ' 1 
3 ) 

■BE- 

7‘t ?%, 

9’! », 

6 8 * . 

Sft !’i 

£»*»• 
lft 3ry 

f-.-l 
94* 13 +.v 
9 9ft _ 1 . 
2ft J'i ' 

r 17 _ .. 

is 15 _ „ 

74', 1 , 

+ k 

ilft lu. 

U'» 12', 

13ft llft_ v 
14'7 16ft * q 
7ft 7ft 
lft lft 
8 6'.'.- <, 
5ft Sft- 1 , 

6'i Aft — m 
A ft 

Sft Bft- .j, 
6', »« 

*5ft JSft — j. 
Ft 3 + u 

S'. 8ft _'i 
9ft »Vi_ i 
’« I 

7ft JftZt 
2*6 2’)— ■; 
9 « 

18"i 19 _ 

8ft 8ft + 
4-1 4ft t. 
15’. 15ft * 

74 J* _ I, 

13ft Mft 
22Vs 22', 

•'- _ v 
7'. T. 

Jft Jft - u 
S', S': 


5ft 

114* 

3ft 

70ft 

4Aft 

14 

73') 

1D’« 

8ft 

X% 

4 

X 

9 

34ft 

Xft 

Bft 

12 

10ft 

JVr 

31ft 

44 

17ft 

* 

«4> 

5ft 

2 

4 

23ft 

Sft 

X 

too 

34* 

s 

Xft 

lift 

14ft 

Bft 

2SM 

23ft 

15 
34* 

13 

lift 

ir 

28ft 

84* 

lift 


146 TIE 
2 Til 
1 TPA Am 
II TnDPrfl 
15ft Taiwan 
S') TandBs 
13ft Tost* s 
2ft Team 
4 TeettTo 
)3Y» Techtrt 
lft Techno 
20 TelnP. 

2ft Telecon 
174* Tefellck 
13ft TelDto s 
21, Teles ph 
5k? TemplE .30 
4ft Tempo le 
1 Tenney 
IB Te>Cag uo 
Bft Te»A!r 
5‘? Thrmds 
Jft ThrmE n 
34. TTtrlnss 
7'6 TnrmP n 
ft Thorfcn 
3ft ThrDA 
9ft TmbCo n 
14. Tofutti 
XV, TolEdPl 405 108 
78 TalEdpDOM 1 13 
ft Tartel 

11 % TotlPlo 40 
24 TolPIpt 208 90 

4ft TwCtvs 
7V? TmSL* 

4 TrmcaB 
1 Oft from* 

Aft TrlSM 
Aft TrlaCp 
lft TrlHme 
2ft TstAms 
lft TubMe* 

9% TurnBA 
71, TumB B 
15 TumrC 
4ft TmEq 
3ft TwPMon 


27 

30 10 14 
9.11C22.0 

10 

4B 24 >6 
313 

8 

.72 20 ID 
26 

.056 0170 
14 

04 IJ 15 
32 


.10 


20 14 
16 


. 00 e 0 >e 
.ran 10 s 
2 a IS II 

JOr 20 10 


t 


IX 7.9 
0 lell 0 


at: 2 :. 

70 1 

71 lft 
4i left 
a 47-. 
16 Sft 

100 X') 
218 10 
114 5 1 ) 

It X 
a 2ft 
279 28ft 
52 ift 
60 77', 
n 74 
57* 6 

273 6’* 

4, 

12 2 
114 27ft 
Bft* X 

IX 9ft 

1 J') 
33 Bft 
I* 34. 
J , 

2 3*« 
107 14'., 

2 2ft 
25: 39': 
iDz 891) 
5 lft 
145 15F* 

10 30ft 
389 6ft 

* M>i 

X * 

2 1 16 ft 
1 11 
41 7ft 

11 2ft 
30 2ft 

529 Jft 
103 M i 
223 IJ). 

1 16 ' 1 
89 6 

21 O’, 


74.-W 

>V 

I5C* - i, 

4I>; -lft 
8% — >. 
n . + ft 
9ft - ft 
5ft- 1 . 

^w + '' 
7ft 

77ft -IV. 
**»- ft 

5 +; * 

6 

6ft — ft 

£:i! 

iy*— v. 

,)«_ 'i 


IV 

19ft 
9' a 
Sft 
24V 
2') 
XV 
2V? 
X': 
23V 
S’, 
6V 
*'. 
2 

13'. 


8 V 81) - V; 
Vft TV 

Jft 3’a 
14 1* —1 

7ft 2ft 
X' 1 39 1 j + v. 
89'.- 8*Vi el 
lft V, 

ISft ISft— V. 
JOVl X'.- h 
*4a 6 V 
10k) 10':- * 
6 6 

Mft left- A 
,0ft 10ft- t 

2 r.hi; 

2ft 

r, 2ft + ft 

3'i 3ft + 'J 
U' S 14 V— ft 
lift MV 
16': 16') 

P, 6 + v. 
iv jv 


12 

144 ; 

15ft 

10ft 

lift 

24* 

2H 

9ft 

lift 

Mft 


6 UC Carp 2Xc 

4 Ullro Xe .9 
4ft Unlcorp X 10J) 
5ft Unlmar 1.l6el70 
4ft UnVaiv 
lft UFoadA 
1ft UFoadB 
21, UlMed 
7ft Uni tel v 
2* UNITIL 1.9A 
4ft UnvPat 

7 UnoRt n 


60 


0 

7 

Wl 

AV 

Aft 

+ 


IS 

5* 

Sft 

BV 

Rft 




73 


6 

6 




79 


Aft 

66? 

+ 

'A 

s 

4 

5V 

SV 

5ft 

4- 



51 

I'J 

IV 

IV 

4 

1 

5 

17 

16, 

1': 

K) 




14 

J’: 

1C 

J’i 



ID 

'? 

10'. 

10', 

10 % 

4 

6, 

• 

J 

79V 

79V 

2*V 

+ 



41 

ift 

6 

Aft 

4 


21 

26 

• ft 

*’i 

'ft 

— 

t. 


8 ft 

23ft 

401? 

21 

lift 

25ft 

10 

IS 

28ft 

2*ft 

Xft 

7ft 

3ft 

18ft 

9ft 

10 

TV* 


5 VHT 
ft VHT wl 
7V VST 
3ft VTX* 


.90*120 8 

1006130 7 

59 
30 24 
10 17 
10 


VolyRlS X 
21ft Volsaor JO 
Aft VongTc 
2ft Verlt 
Mft VIAmCi JO 20 11 
3ft VIRsn 

4ft versor 35 

10 viaan n 
Mft VtoOhPf 3LB7M56 


Aft V latch s 
2ft Vicon 
ft Vinige 
5ft Vlrco 
5ft VtsIGA 
Aft Vool** 
Ift Vvausl 


12 
30 

04b 0 TO 
03 U 11 
M 60 


5 

44 9ft 
3 4ft 

8 24 
IX 28V 

a lift 

2 7ft 
* 70 
30 5ft 

5 7ft 
673 X 
273 24>* 
37 13'* 

6 5ft 
61 Ift 

1 9 

16 BV 
20 eft 
5 Ift 


7>« 7>- '.. 

9ft 9ft -VI 
4ft 4S— M, 
23V 7* +0 

?7ft 27ft -I'.) 
lift lift- * 
2ft 2'; 

70 TO - L 

4V S’) 

7ft 7ft ♦ , 
23ft 23*. — 1H 
74V 241* * I* 
12k; 17ft— li 
5'1 Sft 

IV IV- >« 
9 • 

Sft 84.- h 
6'? Aft + I* 
Ift— H 


c 

— 


W 

-X 

Y 

z 



ZZi 

19ft 



10 

TO 

SS72* 12', 

11V 

!!>-!» 

1»% 

•V WongC 

.11 

.9 

X 

76* 12 

IIV 


Sft 




IJ 

34 

6% 

ift 

A 1 , — V 

TV) 



106 

.7 


40 222'? 221 ntV-Itt 

27 


100 

SJ 

21 

16 

24ft 

24') 

74V- V 

lift 


Walic A 

30a 

22 

9 

4 

/', 

76, 


16 



■lib Z1 

* 

1? 

7V 

7ft 


Aft 

l 

Wlhlrd 




126 

lft 

lft 


7 


05C *0 

73 

10/ 

ift 

5ft 


ft 




4 


ft 

ft 

•V 

2V Wedto 

JJSe 

Jt 

t 

14 

Bft 

av 



17ft lOft Wedgtn 1X141 7 116 13 


9ft 3Va 
21ft 9 V 

4 11, 

9‘, Jft 
43ft 32ft 

ft ft 

54 45 

X 11V, 
41* lft 
lift 4 ft 
32ft 11 
5V? I 
70ft 13ft 
7ft 7ft 
Mft 7ft 
Aft 2ft 
6lVi 49 
Jft lft 
13V Sft 
10ft 4 
Aft 1 

Bft $ 


Welatm 
weilCD 
WellAm 
WelGrd 
wesco 
wesocp 

WT6) pi 4 40 *0 
WAmBs M 20 31 


05 1.7 6 
15 
29 

.74 21 17 


wstBrC 

Weal cp 10 

WDIgltf B 

WStHIttt 

WIRET 104 A* 18 
WIchR wl 
WinFur n 
wlnRsn 

WlAPpt 400 80 
W 0 IIH 8 
Wdstrs 39 to 52 
Worttm 

xmcuwl 
YonkCo 
YnkCo gl 
Zlmer 


10 


29 


5*. t H 
15 14V 14ft — 1* 

IV IV 1V-W 
6ft A 6V*— N 
35 1 ; 351* 35ft 
v ft ", 

XV? 46'., * ’• 
lF/i IPi— A 
? 2 
* 6 + ’A 

1SV lJtu— IN 
TV 7V 
18 II 

. . . 71* 7ft— V 

7 10', 10ft I Oft 

2 3'.. 31. 3* -J* 
TO) Bft 53ft Mft- £ 

3 2 ft 2 ft , 7 ft + 2 
,5 M 13ft W -J 

7 71 ? 7 ft n*- » 
2 2 + ft 

ft * 
lft 11* * ft 
IV lft + H 


2 
37 
2 
57 

tm 46 k a 

73 17** 
IX 2 
72 AV 
3789 16ft 
II 2V 
57 18la 


5 2 


171 


Ift 

lft 


| Floatii^RateNotes 


imt incAmerlaj N.V.. 


(wl infertace Fund Lid™ 

« d ) tmniund SA_ 

iw) tnlermarket Fund 

r t inn Securities Fund . 

d 1 invesia DWS 

I r ) InveM AllonlKiues. 

id) investiMts Pfu5_ 


J 

_ SF 14401 

*601.07 

5 1003 

5 9.18 

i 1177 

5 1.10 

ECU 1.129.11 

*11*05 

* 1ST) 

5 32000 

5 7206 

_ DM 5009 

5 1400 


FF B06803 

* 370? 
S 22307 

. ___ S 316.74 

( w ) K Iclnwori Bens. Jap. Fd S 24a9* 


r 1 iiaUortutte int’l Fund ! 
w ) jaoan Selection Fund- 
wl jooan Paclllc Fu 


I d 1 KML-I I High Yield 03/73/88— 1 10210' 

(Wl Karra Grawm Trust 5 2785* 

(wl LACO Inlcmaltonot 1 507 

IdlLiquitner S 15*0/0 

nlL'jvlund — * *9.11 

mj Lvnr Sel.Hoidlng, SF*B08 

(d 1 Med^fanum S «l Fd S Hit 

Iwl ML-Mor Lev H Tld — 5 10.24 

w) Nippon Fund — * 10*00 

(01 nm income AGrunTTi Fund- * 1507 

1 0 ) Nomuro-Cop ini Ea Fd jlijj 

Imi Nosier Trusl s/s *88.77 

imi NSP F.l.T S 24706 

m ) Opoenheimer U.5. Arbitrage S 10124 

(w 1 honour rl Ik j 7ix 

Wl Prolcclcd Pertormonce Fund — 5 004 

1 w I Quantum Fund N.V *11)30.1* 

d ) Pen! Invest LF 116500 

( w ) Pep iGucriueyi Dal. Inc td 5906 

Iw) Somuroi Porttolo SF 3*600 

1 d j Saranrecf holding N.V.*++ JJ40O 

(di 5Cl/Tech.SALU)embaurg— t 1807 

<wl Soertroturd Lid * 1205 

1 d 1 Sleila Funa * 733X 

1 d 1 Slral Infl Gold Fund S A *841 

w t tWM« Slk e rmqn — *92100 

I w) Techno Growin Fund SF 6155 

a l The Bel Air Fund * 60S 

(w) Transco CkAd Mine Int *804 

Iw/ Transpacific Fund S 7*749 

(wi Trans Eurooe Fund FL Ja.32 

Iwi Tudor B.VI FuIuresJ-TD * 256303 

1 d 1 Turouaise Fund * 194 70 

( w 1 Tweedy .Brgwrr n.y.aassA- 5 3052.7* 
(wi TweedvXrgwne av.CKjssB— $ ' 76801 

(mj Tweedv3rowne (U.K.) n.y S I7J2X 

d ] umco Inv.Fund DM 7108 

Id ) unlco Eoulry.Fund DM 4B.40 

Id) Uni Bond Fund S 188418 

t r ) uni Caoilal Fund i 15,4.16 

d ) unlvers Bonds DM 1,406 

W) Undvre Fund Ltd * 71172 

Iw 1 Vanderoiti Assets S IS03 

d j Vesper Flu.* BF703*X 

wl VlcloDO Holdings Lid 5 110642* 

w| willcrtwnd Capitol - S 1302 

Idl World Fund 5 A— — S 7202 

a 1 worm Balanced Fund Sji * 1005 


AS • Australian Dollar 
LuromBourg Francs: 
Solti: ■ - E ■ -Dividend 

Be sure 



issoer/Mdt. 

Alaska Finance JuDl 
Alberta 93 _ 

Amero E sums 97 
Anas 90 
Bo 9* 

BcoDI Napoli 91 
Boo Dl Roma JunO' 
BcoOt Romo *2 _ 
BaSon to SalriloTl 
Ban 61 

Bk Boston «• Cop 
b» ftw real *• „ 

Bt Montreal JuftS 

Bk Montreal 91 
Bk Novo Scnfta J* 

Bk NovaScoHaK 
Bk Scotland Pero 
Bonkers Trusl N 
B'lCoctlolfe 
BU Ini 99 
BMIntlllMlhlvl 
m* ini 91 
indMuej97New 
BonoueEi At McrrJOOa 

Btcemcm) 

B)ce Nov 96 

Bq indmuei 77 fCaol 

Bnp*5 

Bnpl) (Cool 

BrpIBTft 

Bnppera 

BWO-YI 

Biw05 (Mlfty) 

Ba Paribas Peru? 
BorcraysPeroSer 1 
Barciov, Pera Ser 3 
Barclays Pern Old 
Bar dors 0/5 W 
BrtgtumJuttt 
Betutum JuD5 
Betgium *6 IA) 
Belgium )l IB) 
BrtWurr »1 
FeW omOcH* 
BINrAIWFir** 

CiK 261* 

ClbCTOS 
CorttrrtS+L** 
CNS+LSeoHs 
Cert ml 97100 
Central Ml 88 / 01/14 
Cert rust »2/»5 
L*lhrusJ9e 
Cemduov 
Chase 91 

Odr Man Cora 09 
cime Mon corn Oe 

Chase Mon 91 _ 

Chemical 96 (Vrtlrl 
Chemical « 
awmlcoi F*W 
Owmkcal Ocf97 
ChrKtionwPeiD 
ancorvOi . . 

Cities rp AugftlWklvl 
Citicorp Se*» 
□HCnroPtoo 

citnon»ii 

ai icoro 98 
CUtearoMsi*l 
CiHearoPfep*T_ 
on Federal AiiaH 
Citusn45+4"Mr9i 

rm HrtmiOcHJ 


Morris 24 


Cdapoatieit Bid Askd 
7A62J1M7 9*42 9872 
117191M6 IM.inStZI 
B.I6 Jl-01 96.91 97.15 
BN IWh 1003210003 
Itjrmo* 977* 9795 
7N nv, 9*X 9935 
7.6*75240* 77.12 7707 
7ft XFU MO 03100.1) 
S', 31039*57547 
6V 1MB94J« 9550 
4*6253145 9608 97 BO 
Ffc 97.75 9*35 
OS 25417 95.90 96*8 
BN 294M 96.90 100 15 
7V 1*4)7 98.70 9908 
7ft 2448 6500 6SJ8 
7ft 1605 EDO 5498 
ift 1JS6 94 .15 9600 
»V 1*45 97.75 9*80 

9.14 1*0*9505*9475 
JlO*98J5 9858 

1175 2008 94*0 9445 
7ft 2MS«3S 1475 
7ft 31«9QJ0*20B 
7ft J9-95 9705 97.75 
701751 Mi 9986 
7V 1*05 *537 9107 
7te 44R1DO05KBM 
7ft 71-01 ftX NX 
Sft 1506 loajrno*? 
7.II7S- *500 B7J0 

At 0M9 lamiow 
ISO! 9903 *943 
7 13* KJM B7J0 

7ft K07IL75 89X 
Sft 17-01 BUS 8073 
I (5459050 91J» 
ift 6MP 95.90 9815 
7ft 3707 9*.l* f*J| 
ift 2947 *905 999j 
7ft 11-07 180.1511105 
753 11-07 Itt.07l0ai7 
7 1941 NO 12m» 

Sft X44N08 99.N 
7 IS 9*48 9901*9.75 
7ft 2747 7900 J» 
ift 17416501 6880 
7ft 3145 99.70 9980 
7ft 1249 9882 9W 
7038 1245 9U2 NX 
eft JJ45 99 II 13 
79* 054* 9908 99.7i 
81/N064S 99X 99*5 
7JW IH9 7SJ0N.48 
ift 2248 99.10 »9 » 
ift 0846 9180 9380 
6ft 1745*550*17] 
7ft 31-85 9175 9405 

4.14 2545*400 9580 
•ft iHJttnfta 

7 12*5943 94.75 
7ft 1IJM **0S 94J0 

8 054)5 nj» 7900 
*15 J)43**JP«*5 
*ft 1*45 9*80 *580 
6ft 2M6 96J5NJI 
7ft 2201 9785 97JB 
7ft IM5 913 *U0 
6825 31-B W.12 *U7 
ift 1145 9415 94(0 
Tu 294*9690 97.15 
6842571-05 WHO 9* 2] 
71*0669 9»*J *905 
ttC DOTH 9*80 *975 


iMter/MoL 

ColumooSH.9i 
Coma Ico 91 
Cdm/nerauAw93 
Comm Urb Momreo(*l 
Cam m wih Amtrai ia 98 
CsmoFlliClc97(Mm> 
Ccf 97 UUMy! 

Cr Du Hard 97 
COnrterOdT) 
CrForE«porT92 
CrLyannafj 91/95 

CrLwenob** 

CrLvanrals Jan9H*6 

Crl_yannob97(Capl 

CrLyonnoisV] 

CrLyomabOO 

Cr Lrorrmfs J un92rfi> 

Cr Ma Hanoi 05 

Croarmtottw 

Creott uftlu tl 9* 

DkbFrtdjenST 

Dtt Frcd5eoH1 

Den Donske Bon* p«p 

DonWorskePero 


DncPerp 
Denork 9*184 
Denmark AugM 
Dresdner Fta 
Dresdner Fine 
Dresdner F« 92 
Dr8smerFmEj»i(m 
Eosl River Aog93 
Eldorado Nuc» 
EneiOansiAMMYl 

EnHOO 

EM *3 
ESI NOV *6 
F6rrov«95 iMthiyi 
UrarteMoyTT 

Ferrmleft 

Fid Feo 5vgs Oa 93 
FW Boston 91 rt* 
FiKtBkSydN 
FlTOBk 595197 
Fort Bk 5951 10 
first QWcogo 97 
FwacmcDBo,! 

First Chicago 1* 

Ford 91 

Fortune S+L 92 
Full Bank Fred JOR92 
FutiBk Fred lm *1 
Full Bk Frat Auo*l 
Gl Amer fi 151 Sov t! 
Ham Kong Ptro 1 
King Kura Sbc Peru 2 
Horn Kong Fern J 
Hydra RlMINy) 
Hydro Quebec Pern 
Hydro Quebec 05 mutt 
intend June9l 
I reland Hanoi 
Land 97 
intend 9* 

Italy 8*/ftl 

Italy 05 

liolvOD 

JpM0nMov97 

KlttewWI Pens 

Libra 8nkPtcM95 

UnftnW 

UnllnOI 

LteHUPerol 

LterdsPerPi 

LioftHFtnil 

MorMteOO 

MorMia09 

Midland Pern Series I 


Cannon Next Bid Apkd 

7H 2M59SJI9U6 
(ft 2846 9900 9*58 
M 79JS-970 t 
7 1949 9905 9975 

7ft 27-05 9986 ?9.1* 

W -00 98 00 

3143 9903 9903 
7V« 27-9* 9905 9*05 
ift 2*4* UMJJQ100.W 
7ft 0147 9f07 9987 
7ft 3145 100321900 
Sft Ml 97.75 *08 
7VJ 2147 HB.WIOOJO 
7ft 0945 *4.12 9442 
TV! 204) *900 W8M 
7ft 13479488 *485 
8*9 W-O6IMi7HK07 

71)202248 9*08 HUB 
7ft 1*47 9905 HO 15 
7 3848 *905 *9.* 

700753846 10812100.17 
ift 1949*908 9*03 
7ft 1245 7100 
J*. 1945 7000 61 JO 
7ft 1945 7SM BUM 
7ft 1*46 10000100.10 
•ft 3148 9700 F7.58 
9ft 214* 1M86IMN 
Aft 3145 998* 10084 
7 3HB 99.9* 18006 
7ft *64599.56 Wli 
68625314$ 9904 9904 
Aft 31-08 9980 99.95 

3145 10038100 40 

7 0H9 1MXF1Q0-19 

6*9 ■ *9. 37.9*7 

7.1S II4S9I.9JW.0J 

31-091.9, »089 

8 23-06 mawjj 

•ft 2*48100001000* 
hi. 2*4199X 9908 
71V 97X 9905 

Aft 16459400 MOO 
6ft JW 9509 9680 
Aft 31459289 9409 

Aft 1245 9*4* K90 

7*3751*459*75 99X 

7 3145 97.75 N25 
7ft IKS KBeflffiU 
7ft 27-04 99.76 99 J4 
711 7747 9965 99.70 
7ft 146 99.719983 
6ft 224*990*990 
9ft 2144 .90 10189 

1741 7*80 7k80 
0846 7280 7480 
Tn 44 7189 7380 
♦ft 2147*805 9105 
7ft 0949 91 9500 

ift 8545 9898 99T4 
*86 144*9*34 9E44 
«ft 45 **B4f*.W 
7ft 31-09 99.45 9905 
7ft 1347 1082010000 
7ft 109 JQ5N1I0 
ift 31431008*10110 

8 214* I0065N0J8 

7- 23*59*07 *962 
7ft 3145 TUB 1180 
7ft 0645*78*9880 
7ft IMS 99.10 9*08 
IV 1446 99X 9965 
SSft 9Mt *387 9407 
7 3145 *309 *15* 

7SPS148 3271 B125 
ift 1*469180*180 
7 204l *025 92.25 

Bft 714a 8000 8056 


TV. 

7 


Usuer/Mbl. 

Midland Pern Sena: 
MknaniPeipJ 
MkllamJ Fred Feb 9» 
Midland im*9 
Mttsublsh Fred Juntl 
MlNul Finn (CBM 
MilNFInN 
Man Grenfell Pero 
J» Morgan Dec*7 
Ni Australia Bk Perp 
Nal Bk Canada 85 
Nal Bk Cana *9 
Nal Wesl Perp (AI 

Not West Pern 1B> 

Nat West Fin 05 
No ) Wes' Pent (Cl 
Nat Wesl FlnPpWd 
New Zealand Aup*3 
New Zealand It 
New Zealand ft 
NorthetBl Savings *6 
Narttwasi Savings 95 
Done Ft® 97 

Or 3C 91 193/9* 

Quebrcoaci 
CXreenjJana May** 

RiO 94 

Rente Nov9* 

R*PNy09 

RwNyl 

RbcS5 

Rbc*5 

RbsPerp 

Schama Bk Frcd*l 
Sarta Barbara Aug9i 
Santa Barbaro Sate 
SOMahMjann 
Sec Pool K 97 
Sac Gen Tronctte 1 96 
Sec Gen Pern 
f: ftj..* 947 
SW CttarteyM Perp « 
StandCrartPerpIMm 
Send Chon Pend 
Stand Chan Pag? 
SteSkNnrFcM 
SaadenOO 

Sweden 62RS fMthlv) 
Taira Ksbt 771 Cop) 
Tam*2/te 
Totvo Uby Bk Jun 99 
Takugin 92/94 
Ta»ugn*7(Cr»] 

Ukseptte 
Ifltf KirtOdiffi 98/9? 
VfereTS 7)691 7 
Welb Fargo Seat97 
Weils Forgo 92 
welts Fargo 00 
Welh Forgo 9i 
W*f is Forgo Feb*7 
Wens Far» Jui9s 
TnocPero 

waunkle Finance 97L 
WBad side Finance 9?F 
Yokohama 97 (Cap) 
Abbey Not *] Go 
Abbey Not 93 Gfa 
AKYU1 92/00 Gb 
Alliance + L«cTJGb 
Allionce-Kx7c94Gb 
Amite 90 Gb 
Anglia seam Gb 

7(9i 97 G6 
Bk Mortrwl 94 Gb 
Ba lndosoez91 Gb 
Be*ohnn*4Gb 
Brad + fling Aprs* Gb 
Brtetel+ West 92 Gb 
arttamva 93 Gb 
Qrllarwikl 96 Gb 
Citicorp *9*1 Gb 
Coai 00 

Cr Fonder 00 Gb 


Coupon Ned Bid Askd 

7ft 1949 8*08 8050 
*225 1346 77j» 7*09 

7 1S4G 9901 
7ft 0949 97 JH, 97 JO 
7ft 3046 9904 9981 
Tft 2044 94.75 «.75 
ift *649 9907 99 87 
7ft 2648 7^JK 
t*25 * 05 Sft JO 

*9 1144 7000 7200 

7ft 3149 6500 6 «JB 
7ft 2149 9*40 9*80 
TV 1147 8805 B9X 
7ft 1141 9*75 *9X 
9*5 -1B0495*) *»J)5 
Aft Jf-05 8*62 6 * 17 
7ft 7345 9g 91 J7 
ift 1949 *9.14 9924 
6.9*4 0440 9942 99.1? 
7ft S646 *905 1 0085 
6975 1040 9150 990} 
8 ft lft-12 10050101.00 
Tt 1940 9*07 9*07 
7ft iww 9 »js njs 
Bft 15-04 97X0 97 10 
754 1745 96X5 *975 
ift 3145 990S 99.15 
7ft 1245 9WC HX 
7 2146 91Q6 9480 

7ft U4JV23B94JK 
6 ft 3143 94J» 9430 
7ft 0946 9X50 85J0 
8 ft IJ468250 B45Q 

7ft 3046 99 JJ 9907 
«% 1645 9*03 9*82 
Mft • *8.75 9S8J 

7616 1*87 100.1219002 
7 3HB *605 9600 

ift 1649 ■ftjj eta 

7J75 2745 84D0 S6JD0 
‘ : 0*45 69.70 *9.95 

7*5 06-47 6700 9089 
7IM7 6*88 7080 
5I/k*OM6 68LD0 2080 
7ft 0*45W80 71M 

ZMMHm 10081 

7ft 0746 100.1910004 
2144 te. «oqk 
7 1745 *580 HjX 

Wk 2M5WJ7 90.97 
7ft 3043098* 94,93 
7ft Wl* *945 96.95 

* 11-04 moo MW 
Aft 014* teJJ mrn r. 

« »■** JOOOi'OMT 
4 2547 49 jo 99,93 

Bft 3M3 07 12 *7 V 

Aft 2*43 97.7* 77.45 
S> *046 4.12 4*J3 
AV W45 47 jj 97J0 

BJ37S3M3 7080 7288 
7ft 2844 96JN *9.14 
oft 3145 4404 4*J4 
7ft H45 94 25 *505 
8042040 99(4 4*89 
4ft 8544 9677 9682 
9ft 1544 96.71 *9.7* 
4’, 3145 9983 *981 
»■ 2144 49J3 9908 

99.71 

*0675- *9.14 99.14 

Jft IMS 99 A 0 66.7Q 

* 3M3 99.5S 94A5 

Td 2505 1088710017 
Jft 'HM 10003100.13 
Wl 0644 0903 *909 
, 22-04 9984 9*89 

0844 49.71 9 926 
0975 2244 99.19 9904 
Jft 1945 998T69«I 
9 21-91*300 *586 

*ft 1 MM looisraex 


Issuvr/Mot. 

Cr National ,1/95 Go 
DenmarW/lBGa 
DotraHMortlDccH 
Ferravtf95Gb 
Hoilhiv42Gb 
Halite* M Gb 
Hainan 94 Gb 
Halite. 96 TlKtt 1 
loll tax ft Tntft 2 
Hmc Sterling 17 
Hmc7FeaiSCta»A 
HmcJ Feb 15 B ,0463 

94 Gb 

Inv in ind. Nov *4 
frettndftGn 
Leeds Perm ft go 
L eeds Pernom. Ocr 4* 
LtovdsEuraftGb 
Midland Bk 01 Gb 
Milk Mkl 6d*3Gb 
MtcCJcBSAlNiora 
TmcJNay 13 
Imc 4 Mov 15 
Tmc Nnl Seal 14 
Ntill Sen 13 

Hhl20Ctl49J)tt 

Nnl Third Nay 14 

Nal Provincial *tGb 
waflonwkJe e/S*5CD 
Natiom*ideB/S06Gb 
NoitenwfdeB/sOcm 
New Zealand «TGb 
Prudential 95 Gb 
PbsOSGb 
Snd 90/9JGb 
Waotwich Br'SKGa 
Yorun»9l.ft4Gb 


Coupon Next BW Add 

Ift 7M*SS“!S]i 
9ft 31«N*1»»* 
*4 0646 9*40 *90* 
&.413 MIMW 
V, U744 99WW8* 
6ft 2J45te^WA* 

96 0645 *607 *987 

»ffl ■ 

IQJ3 - 9 * JO 993| 

9ft 3043272 HC 
Iwl 73-45 9945 9*05 
ZJ429* 

99.18 , 

9*, IHNWiNM* 
9ft ^ ■' 

9ft 0F04 W04 9984 
4i ia tewjjgwa 
6ft 1344 99.N 9tJ5 
26® ’•0*2-2 
9025 IMBJJgSS- 
6 XKQ 19S1 99 J* 

3*46 9*04 NS - 
*ft Cl-to 2-2 - 

4V JI46 9*40 «8[ 
yi 36-43 9* 15 99J0 

•l/J 3)43 9985 9931 

*41 i 9J99*a 

9ft g-* . 

*ft - 99 /? WS 

ft OMiwAg-g.' 

9ft 1541 9J2S 9*J« 
gj» 19-0* 9* . awy™, 
Wk 1*45 994* 99* 
fU29MH 99 Ji *94* ■ 

ft 

M SmSSp^ 


Deutsche Marks 


□ 


Iksaer/Mat. 

Bite *7 1 Dm I 
Balaium97(Dm) 
Cred Fenner 96 IDibJ 
Cic93 

Dresdner Fin 9* iDm) 
Eec92jDm) 

I rand *7 iDmi 
MHBand irm (Dm) 

Jp Morgan *5 Coo 
Swevan«7(Qm) 


Coupon Held M 

sfsSi 

fPlf 

Jft 29430*2»5 

S 3!S5^. 


Japanese Yen 




Inaer/Mat. Cwmiwa ***? 

Cm V Yen 5ft 521*35' 

Cr Fancier Agg97 Yen Aft 

EdKJnvl H«v94 Aft JMSh73 


e.cu. 


lssuer/Mat. Coupon *■ 

Cr Fancier 94 (Ecu I i ft. Hj 

Cr ForK ier_06(Ecu) tJUOlM 

Cr Notteno, 95 ( Eeul A ft M 

Eec92 lEcul A4A*PJ| 

Ireland 97 (Ewl 

Hat) *2 7H 3M 

Pncarnl*5e**97 ift 51-9 

Source : Credit Sintse-Ftril 
London 




Chemical to Sell U.K. Mortgage Unit 


Revren 

LONDON — Chemical Bank 
id Thursday that it was planning 
, sen its British home mortgage 
tbsidiaty- It said it had irans- 
nwl pah of its corporate finance 
am, which had been securitizing 
hemkal’s mortgage assets, to the 
pinion merchant bank Baring 
rotbers&Co. 


The New York-based bank said 
that while the mortgage unit was 
quite profitable, Chemical fell it 
amid put its capital to better use. 
The subsidiary, which began oper- 
ating in 1981, has about £1.3 billion 
($2.4 billion) in loans outstanding. 

The sale is part of an effort by 
Chemical to shift its focus from 
retail lending to wholesale lending 


noire Reports Earnings Rise 
ieUrw Analysts ’ Predictions 


HONG KONG — Swire Pacific 
id. reported Thursday that net 
■Jfit for 1987 rose 34.8 percent, to 
40 . billion Hong Kong dollars 
307 million) from 1.78 billion 
liters. 

The conglomerate attributed the 

e in earnings to the sound perfor- 
ance of Cathav Pacific Airways 
.d, in which it holds a SO percent 
retest, and to unproved profits in 
e property division. Swire’s reve- 
ie for the year was 20.17 billion 
tUars. up 21.5 percent from 16.6 
llion in 1986. 

But the results were les.s than 
Dck analysis had been predicting. 
Tier Cathay Pacific’s repori on 
oaday thai earnings had surged 
! percent in 1987. to 2.12 billion 
dLars. many analysts had predict- 
! that Swire would show 3 net rise 
more than 50 percent, to 2.70 
llion or 180 billion. 

.“I* think they’re holding some- 
ing back for' 1988.” an analyst 
ih a British brokerage said. 

He said the group probably 
anted to balance this year’s and 
st year’s performance by booking 
irt of its property development 


profits under the 1988 accounts in- 
stead of 1987. 

Many analysts said corporate 
profits might show a decline in 
1988 after the global stock market 
collapse last October. Cathay said 
Monday that it would be difficult 
to match its 1987 results this year. 

Swire also reported a sharp re- 
valuation in net asset values to 9.5 1 
Hong Kong dollars per class A 
share, from 5.78 dollars, and to 
1.90 dollars per class B share, from 
1.16 dollars. 

It reported a 4.02 billion dollar 
increase in its valuation reserves 
against 634 million in 1986, reflect- 
ing the higher market value of its 
investment properties. 

Net borrowings fell to 6.63 bil- 
lion dollars from 7.1 1 billion a year 
earlier, a result of successful prop- 
erty sales, the company said. 

Swire's chairman, Michael 
Miles, said later that analysts may 
have overestimated the group’s re- 
sults by not recognizing that its 
holding in Cathay Pacific was di- 
luted to 50 percent from 54 percent 
after the airline issued more than 
200 million new shares to China 
International Trust & Investment 
Ccnrp. last year. 


in Britain. The Bank of England 
recently raised its standards for 
capita] adequacy, Lbe amount a 
bank must hold in reserves for each 
type of loan on its bodes. 

Britain now generally requires 
banks to hold only 0.5 percent of 
the value of home mortgages in 
their reserves, a lower percentage 
titan for many other types of loans. 

Bui the easier standards apply 
only 10 mortgages made in the 
bank's home market. Because 
Chemical is a U.S.-based bank, it 
would have to hold twice as much 
capital under the new rules as Brit- 
ish-based banks, making mort- 
gages more costly, a spokeswoman 
for Chemical said. 

Chemical said it preferred to de- 
ploy its assets in foreign exchange, 
money market and bond trading, 
fund management, specialized cap- 
ital raising, loan syndications, 
swaps and electronic banking. 

The bank said it received a cadi 
payment for the transfer to Baring 
Brothers of its five-person corpo- 
rate finance team, which previously 
handled efforts to securitize home 
mortgages- It did not specify the 
amount of the payment 

Chemical is one of several lend- 
ers in Britain that have tried to 
bundle mortgages into a package to 
be bought and sold as a security. 

A sale helps the lender raise fresh 
cash for new mortgages. Securitiz- 
ing and selling the loans removes 
them from the bank's balance sheet 
and eliminates the need to set aside 
reserves for them. 

WhQe the market for such issues 
in the United States totals billions 
ol dollars, the British market, 
slightly more than a vear old, is 
very sfoalL In 15 months, about $2 
btfkm of such securities have been 
issued in Britain. 


British Unions Ask Ford 
To Revive Plans for Plant 

Cmipih J h Our Sniff Frnni Pu/Wi/m 

LONDON — British labor union leaders Hew to Detroit 
Thursday in a last-ditch effort to persuade Ford Motor Co. to 
build a £40 million ($73 million) electronic components plant in 
Scotland that would create 1 .000 jobs. 

Ford scrapped the plans last week when the unions rejected an 
agreement for single-union representation at the proposed plant 
m Dundee. The decision triggered an outcry throughout Britain 
against the perceived obstinacy of the nation’s labor unions. 

Norman Willis, general secretary of the Trades Union Con- 
jpess. and Gavin Laird, leader of the engineers' union, said they 
hoped to persuade the company to change its mind. 

“I don't want to be over-optimistic because Ford does not mess 
about,’' Mr. Laird said. “They made a decision — a very firm 
decision — and we have a monumental task, but I am hopeful.” 
He is head of the Amalgamated Engineering Union, the only 
union that Ford had agreed to recognize. 

“All the conditions that gave rise to the original decision to go 
to Dundee are in place.” Mr. Laird said. 

The delegation left a day after the Trades Union Congress. 
Britain’s national labor federation, agreed to Ford’s demands for 
a angle union. Prodded by Ford’s decision to scrap the plans, the 
TUC*s General Council on Wednesday approval single-union 
representation .23-15. 

The Transport and General Workers' Union. Britain’s largest 
union, remained opposed. The transport union represents iW 
thirds of Ford’s more than 32.000 British workers. 

The five-member delegation is expected to spend several days 
in Detroit. f Reuters. AP) 


Stockman Leaving Salomon for Blackstone 


By Alison Leigh Cowan 

\in ) t<rl r 1 “H' V.tii.,- 

NEW YORK —The Blackstone 
Group has lured David A. Stock- 
man away from Salomon Brothers, 
where he' has been a managing di- 
rector since he left the White Houm: 
in 1985. 

Mr. Stockman, who confirmed 
the switch late Wednesday, joins a 
growing exodus of bankers and 
deal makers who arc leaving large 
firms for smaller "boutique firms. - 
Blackstone. which is headed by Pe- 
ter G. Peterson, a former secretary 
of commerce, is a relative newcom- 
er to Wall Street. 

At Blackstone. Mr. Stockman. 
41. who was the White House bud- 
get director from 1 98 1 to 1985. will 
be the fifth general partner of the 
merchant banking firm, which has 
recently raised S650 million to in- 
vest in friendly takeover deals. 

He will also direct a new firm. 
Stockman & Co., a Blackstone af- 
filiate. where he will provide re- 
search and advisory services. 

“There arc certain kinds of re- 
search services and strategic advi- 
sory stuff he likes to do that is nor 
of a financial type, but of a srra re- 
gie type, that takes advantage of 
macro issues, trade patterns.” Mr. 
Peterson said. "So he'll have two 
roles." 



David A. Stockman 


Mr. Stockman said. “I am inter- 
ested more in the longer-term stra- 
tegic issues that corporation? hare- 
to grapple with. I’m more ol a re- 
search and analysis guy who like* 
to glom on to things and -tudy that 
in depth." 

The financial arrangements were 
not disclosed. Mr. Sinckinan -aid 
he would join Blackstone in a feu 
days. Telephone calls in Salomon 
officials were not returned. 

Blackstone has played important 
advisory roles in two' of the larce*i 


U.S. Bank Results Expected to Be Solid but Lackluster 


[rupp Revenue Declined 10.7% in 1987 


Rrun-rt 

ESSEN. West Germany — 
■ted Krupp GmbH said Thurs- 
iy that world group revenue in 
87 fcQ 10.7 percent to a provi- 
xtal 14.1 billion Deutsche marks 
8.3 billion) from 1S.8 billion DM 
id added that profit for the year 
juld also show a decline. 

The sled and engineering group 
tributed the decline in 1987 profit 
1 restructuring within the compa- 
/ and lower volume of payment 
airmen is. Lost July. Krupp said 
raings would deteriorate in 1987 
cause of worsening prospects for 
pttel subsidiary. Krupp Stahl 
~G. 

Krupp had world group net prof- 
rf 126 million Deutsche marks in 
86 ($74.5 million), up from 124 
llion DM in 1985. 


Revenues were hurt by lower 
prices and volume sales in section 
steel and fuel and fewer payment 
settlements of industrial plant and 
arms orders, Krupp said. 

Orders fell to 14.7 billion DM in 
1987 from 15.4 billion in 1986, 
mainly because of poor business in 
steel and trading, Krupp said. The 
industrial plant sector reported a 
slight improvement in onlers de- 
mise the rise in the value of the 
Deutsche mark, as did the electron- 
ic sector. 

Domestic orders fell 12 percent 
to 8J billion DM, while foreign 
orders rose 7 percent to 6.5 billion, 
mainly as a result of improved ex- 
ports of engineering goods and in- 
dustrial plants. 

Knipp’s total revenue fell to 
1629 billion DM in 1987 from 
18.08 billion DM in 1986, and total 


kiinness Raises Profit 8.5% 
Respite Currency Changes 


Reuun 

LONDON — Guinness PLC, 
British- Irish beverage giant, 
d Thursday that pretax profit 
* 83 percent to £408 million 
148 million) in 1987. compared 
th£3?6 million in 1986, although 
_mings were constrained by ex- 
'adge rate fluctuations. 

Several British companies, re- 
rting less buoyant profits for last 
ir. have been citing changes in 
: currency market, where the 
iush pound in particular has 
en strong. The rising pound 
ids to make British products 
rre expensive, thus cutting sales, 
wdl as reducing the sterling val- 
of profits earned abroad. 
Guinness said that last year's 
ofit would have been £12 million 
tber if 1986 exchange rates had 
en used. It said profit increased 
Kkteide except in the United 
nes. where earnings dipped £6 
llion to 02 million. 

The previous year’s exchange 
tes would also have produced a 
49 million increase in sales, 
vich fell 9.3 percent to £2.81 bil- 
nfrom £3.1 billion. The compa- 
' said the sales figures also refleci- 
a major restructuring of the 
npany’s business and the sale of 
retail operations. 

toBs-Royce 
teports Profits 
limbed 30% 

fltfllllTl 

LONDON — Rolls-Royce PLC 
e British airline engine maker, 
id Thursday that it had pretax 
ofits of £156 million (S285 mil- 
») last year. 30 percent higher 
an in 1986. 

Saks f« the company, which 
h sold off by the Conservative 
vemmcni Iasi year, were up by 
■3 percent, to a record £106 bil- 
■n from £1.8 billion the previous 
ar. 

Sales in the United Slates 
mbed sharply, to £733 million 
ffn 1497 million the previous 
ar. despite an unfavorable trend 
the dollar exchange rare. The 
mpany said sales in Asia and 
«tralia were lower; 

"We have been able to face 
increased net expenditure 
research and development and 
II deliver healthily increased 
the company chairman, 
pranas Tombs, said. 

Research and development 
ending climbed bv mote than 40 
reenL to £187 million, mainly as 
esult of work 00 the V2500 and 
1211-542 aircraft engines. The 
npany's order book stood at 
S billion at the end of 1987. 
wn slightly from 1986. 
Rolls-Royce is a separate corn- 
's from the luxury automaker 
Hls-Royce Motor Care LTD- 
>ich is a unit of Vicken. PLC. 


The company’s trading profit 
rose 1.5 percent to £452 million, 
while profit after tax rose 7.6 per- 
cent to £281 million. 

The company benefited from an 
extraordinary credit of £217 mil- 
lion, after recording a £125 million 
charge in the previous year. 

Guinness said the credit includes 
£188 million from the disposal of 
subsidiaries and a reversal of pan 
of last year’s charge. The charge 
covered assets involved in legal dis- 
putes growing out of the company’s 
1986 takeover of Distillers PLC. 

Guinness shares dosed at 307 
pence on the London Stock Ex- 
change. down from 316 pence at 
Wednesday’s close. 

Reflecting its restructuring, the 
company's debt to equity ratio fell 
to 57 percent at the end of last year 
from 81 percent a year earlier. 

“We have already restructured 
the business to enable management 
to concentrate resources on the fu- 
ture development of our interna- 
tional spirits and beer brands," 
said Anthony Tennant, the compa- 
ny’s chief executive. 

Mr. Tennant look over from the 
former chairman and chief execu- 
tive Ernest Saunders, who is facing 
40 charges in Britain related to 
Guinness’s takeover of Distillers. 


orders fell to 16.92 billion DM 
from 17.54 billion. 

Revenue from engineering fell to 
2.94 billion DM from 3.28 billion, 
and orders in the engineering sector 
fell to 3.07 bQIion DM in 1987 from 
3.19 billion in 1986, mainly because 
of less demand for weapons. 

Industrial plant revenue fell to 
2.33 billion DM from 282 billion, 
and orders orders for this sector 
rose to 2.20 billion DM from 2.0Q 
billion, boosted by orders from 
East Asia for steel production 
plants. 

Electronics sector revenue rose 
to 774 milli on DM from 671 mil- 
lion DM. but in steel it fell to 5.45 
billion DM from 5.88 billion. Of 
total sales, 75 percent came from 
steel production. 18 percent on 
processing and 7 p er cent from 
trading. 

ADVERTISEMENT 

MATSUSHITA ELECTRIC 
INDUSTRIAL CO., LTD. 

(CDRs) 

77>e unde reigned announces thai (he 
Third Quarter Report of the threr month 
period ended December 31. 1987 will 
be available in Amsterdam at 
Algesnene Bank Nederland N.V„ 
Amsterdam Rotterdam Bank N.V„ 
Bank Meefi & Hope NV. 

. Piereon, Heldring & Plenum N.V., 
Kas-Assoeiarie N.V. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam, 18th March 1968. 


ADVERTISEMENT 

SONY CORPORATION 

(CDRfi) 

The undersigned announces that the 
Third Quarter Report of the three 
month period ended December 31, 
1987 will be available in Amsterdam 
at 

AJgemeoe Bank Nederland N.V., 
Amsterdam Rotterdam Bank N.V., 
Bank Mees & Hope NV, 

Pierson, Heldrin« & Fieisoo N.V„ 
Kas-Associatie N/V. 
AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam, 18th March 1988 


FIDELITY INTERNATIONAL FUND 

SocKi* «Tlmn. rtim aim i Capital Variable 

Luxembourg, 13 Boulevard de la Fcnre 

R. C. Luxembourg B 24.054 

DIVIDEND NOTICE 


At the Annual General Meeting held on March 17. 1988 it was decided to 
pay a dividend of LiJ5.80.05 (five cents) per share on or alter April 19, 1968 
lo shareholder* of record on March 22. 1988 and to holders of nearer shares 
upon presentation of coupon .N" 2. 

Paying Agent FIDELITY INTERNATIONAL (CL) LIMITED 
9 Bond Street 

Sl Bdier. Jersey, Channel Islands 
KHEDIETBANK S.A. Lnxemboargeoue 


FIDELITY AMERICAN ASSETS N.V. 

Registered Office; Schattegatweg-Oost 130 
Curacao, Netherlands Antilles 

DIVIDEND NOTICE 

Al die Annual I General Meeting held on March 15. 1088 it W' 10 
pav & dividend oC V&SIJS prr share on or after Apnl 6. 1968 to 
shirpholdeis erf record on March 16. 1988 and to holders of bearer stores 
upon presentation of ii/upon N 6 12. 

Paying Agent; FIDELITY INTERNATIONAL (CL) LIMITED 
9 Bond Street 

SL Bdier, Jersey. Channel feUmda 

KHEDIETBANK 5-4- Luxemboargeoiae 
43. boulevard Royal 
L - 2955 LUXEMBOURG 


Riwar 

NEW YORK — Analysts expect solid but 
unspectacular first-quarter results for big U.S. 
banks, with earnings underpinned by good net 
interest margins, fairly strong trading gains, 
better loan quality and slower growth m ex- 
penses. 

Brazilian interest payments on debt will not 
be recorded as income Tor the January- March 
period, analysis said. Nor will fees from many 
leveraged buyouts, mergers and acquisition's 
that are just getting under way. 

But “the quarter will look O.K,” said Ron- 
ald Mandle. an analyst at PaineWebber Inc.. 
with banks posting “all-right margins and im- 
proving credit quality." 

Banks will use proceeds from asset sales and 


lysis said. Richard Fredericks of Montgomery 
Securities said that “nonperforming loans 
could hopefully be down.” 

Livia Asher of Fox-Pitt Kelton Inc. said 
banks were likely to report respectable loan 
volume, with consumer loans rising though at a 
slower rate. Credit card growth will be flat, she 
predicted. 

James McDermott of Keefe, Bruyelte & 
Woods said the surprisingly benign economic 


climate that prevailed in the first quarter would 
help the banks. 

Lawrence Cohn of Merrill Lynch & Co. ex- 
pects fairly strong results in bond and foreign 
exchange trading. Bui even Bankers Trust New 
York Corp.. a star in currency trading, will be 
unable to match its trading performance in the 
fourth quarter of 1987. he predicted. 

“We haven’t had the kind of volume and 
violent moves in the currency markets that 
characterized last year." Mr. Cohn said. 

Mr. Cohn expects that fee income “will be 
O.K.. but seasonally the first quarter tends to 
be pretty low.” Mergers and acquisitions and 
leveraged buyouts “have resumed with a ven- 
geance." he said. "These will entail some attrac- 
tive fees, but I don't know if they will show up 
this quarter." 

Frank Desantis of Smith Barney. Harris 
Upham & Co. suid Manufacturers Hanover 
Corp.. the sixth largest U.S. bank company, 
and Bankers Trust, the eighth largest, stood to 
benefit most from the surge in buyout activity. 

Robert Albertson of Goldman. Sachs ques- 
tioned whether investment banking had recov- 
ered from a soft fourth quarter, however. 

Mr. Cohn said asset sales would be a theme 
in U.S. banking throughout 1988. but mostly 
later in the year. “We’ll see here and there sales 
of buildings we didn’t even know existed." 


Manufacturers Hanot er hj> said it Mill .<11 
assets in 1988 for a S230 million net gain. Its 
sale this quarter of an investment management 
unit is expected 10 yield a SI 7 million after-tax 
gain, and it is planning to sell a credit process- 
ing service for about 55 million. 

Carole Berger of CJ. Lawrence also expects 
asset sales from Citicorp and Chase Manhattan 
Corp. Chase said it would record a S 120 million 
net gain on sales of a Paris building and j 
computer subsidiary. 

But compliance with new financial account- 
ing standards requiring banks to record credit 
card and mortgage fees over the duration <<f a 
loan, instead of afils start, will negatively affect 
some banks this quarter, analysts said. 

“The most noticeable number will be Citi- 
corp because mortgage origination is such a big 
business for them." Mr. Cohn said. Citicorp 
said that the new accounting rule would reduce 
income by $70 million spread over the year. 

Loans are still strong in New England and 
the Southeast, analysis said, and strong exports 
will aid the Midwest. Banks in the southwestern 
United States will have problems and Califor- 
nia banks will have good margins, they said. 

The quarter will also be marked by banks’ 
aggressive use of tax credits, a by-product of 
1987 additions to loan reserves. 


lakci-vcf- in recent months. It rep- 
resented Sony in its 52 billi<*n ac- 
quisition of C BS Records last rear 
and more recently represented 
Firestone Tire Si Rubber Co., 
which is being acquired for $2.6 
billion by Bridgestone Corp. of Ja- 
pan. 

Mr. Peterson sjiJ he wanted Mr. 
Stockman to holster the firm’s 
emerging merchant tanking busi- 
ness in Japan. "We think ~Da\ id 
will he an immensely valuable asset 
in meeting that goai. " he Mid. “He 
brings a global perspective to busi- 
ness and financial iwiev j-je j s Vtfr y 
familiar with United States and 
Japanc-e government policies. And 
he is widely respected m Jjpan." 

Mr. Stockman sjiJ his departure 
from Salomon, w hich has I.»m other 
senior hankers, was unrelated to 
the firm's wcll-pubhcizcil internal 
turmoil. “There are problems, but l 
think they’re being addressed." he 
sjiJ. “It nj> not so much concern 
about anything inside Salomon o> 
it was j compelling opportunity to 
be on my own." 

“My experience at Salomon was 
absolutely agreeable, and I have 
.high regard for John Outfrcund." 
he said, of Salomon’s chairman. ~lt 
was j good group of ®uv> and I 
enjov the work. There's one thing 1 
couldn't do there — which is have 
my own shop.” 
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INDIGO INVESTMENT, S-A. 

Amla Palma Or Mallorca 43. 
Torramolawn. Mrfoga. Spam. 

Phone 3-3-5 1-3 S*J 600 
Fas. 34 - 53-389374 
T<rie« 79*13 

" Indigo is not a licensed broker. 
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Alan Jones Pit Stop 
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Gold GkxyUSAInc. 
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MAG Holdings 
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PRELIMINARY RESULTS 

SI = S1.88at 31.120*7 01.43 at 31.12.86). 

GROUP TURNOVER 

PRE-TAX PROFIT 

EARNINGS PER SHARE 
DIVIDEND PER SHARE 


Year to December 1987 

£17, 208m 
£l,394m 
52.78p 
I6.90p 


Veai to December 1986 

£19,1 67m 
£l,393m 
53.51p 
14.30p 


- 10 % 


- 1 % 

+18% 


Increased dividend underlines Group strength. • Pre-tax profit affected by exchange rate movements (£192m) and stock 
market collapse (£L02m), * Turnover from continuing businesses 5% higher in constant currencies. • Strong cash flow: net 
debt/equity down to 10%. • In local currencies tobacco did well - with profit increases of 19% at Brown & Williamson and 
17% at BATCo. Export success in Japan. • Argos star performance with sales up 23%. Better Horten results. ■ Marshall 
Reid's raises profits with sales exceeding $1 billion. • Eucalyptus pulp operations do well but higher prices affect paper 
profits. • Strong premium growth at Eagle Star: significantly improved underwriting results but profits down after 
reduced investment gains. • Allied Dunbar another record year, profits doubled at Canada Trustco. 

d IU B AT industries 
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CURRENCY MARKETS 



Dollar Drops Amid Demand lor Yen 


Caviled hy Oar Staff Firm Di^auhn 

— The dollar sank 
against all major foreign currencies 
l oursday as demand for yen accel- 
erated with the approach of Japan's 
new fiscal year. 

“The dollar suffered continuous 
declines throughout the day,” said 
Simon Fischer, a foreign exchange 
trader at Bear, Steams & Co. The 
currency was weak when we walked 
in the door, following its decline in 
Asian markets. And it was even 
weaker when trading closed.” 

The dollar closed in New York at 
125.60 yen. down more than a yen 
from 126.85 at Wednesday’s close, 
and at 1.6770 Deutsche marks, 
down from 1.6915. It closed si 
5.6995 French francs, down from 
5.7460, and at l J865 Swiss francs, 
from 1.3985. 

It also dropped against the Brit- 
ish pound, which closed at SI. 8420, 
compared with $1.8370. 

The dollar was also pressured by 
a prediction from Martin Feld- 
stein. former chairman of President 
Ronald Reagan's Council or Eco- 
nomic Advisers, that it would 
plummet to 115 yen within 12 
months, Mr. Fischer said. 

Mr. Feldstein, now a professor at 
Harvard University, said in a 


the dollar has intensified in recent 
weeks as data showing siron| eco- 
nomic and monetary growth in Ja- 
pan bolstered expectations of high- 
er interest rates there. 

The dollar’s decline against the 
yen had been braked, however, by a 
belief that. Japanese institutions 
and the Bank of Japan would buy 
dollars to keep the currency from 
speech Jate Wednesday that the falling too far by the end of Japan’s 
drop would be necessary for the fiscal year on March 31. If the dol- 
United States to balance its trade lar falls too far, Japanese institu- 
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surplus by the early 1990s. 

'The yen is still the central focal 
point.” said a European bank deal- 
er. “It has been purchased against 
all other currencies. I’m not so 
much a dollar bear os a yen bull." 

The dollar closed at 125.80 yen 
in London, nearly a yen lower than 
Wednesday’s close of 126.75; and 
at 1.6805 DM. down more than a 
pfennig from 1.6910. 

It also lost ground against the 
British pound, which firmed to 
$1.8415 from $1.8350. 

The pound retreated, apparently 
because it was tracking the dollar, 
dealers said. Trading in the pound 
was quiet as dealers awaited figures 
due Friday on Britain's balance of 
payments. 

The yen's ebullient tone against 


lions will have to declare losses on 
doUar-denominated assets. 

Also contributing to the dollar's 
decline. European traders said, was 
the release of February figures 
showing a 0.9 percent rise In U.S. 
personal income and 0.7 percent 
growth in spending. 

Dealers said the data were nega- 
tive for the dollar because they sug- 
gested that imports will continue at 
a high level, contributing to the 
U.S. trade deficit 

In earlier European trading, the 
dollar was fixed in Frankfurt at 
1.6863 DM, down from 1.6945 DM 
Wednesday, and in Paris at 5.7285 
French francs, down from 5.7555. 
2( dosed in Zurich at 1 J897 Swiss 
francs, down from 1.4005. 

(Reuters, UP I) 


South Korea Boosts Won 
Beyond 750 to the Dollar 

igi •me Fntikf-Preae 

SEOUL — South Korea pushed the value of its currency slightly 
higher Thursday, just beneath 750 won to the dollar, bringing the 
currency’s appreciation to 5.6 percent this year compared with 8.7 
percent for the whole of 1987. 

South Korea has been under pressure from Western industrialized 
nations, particularly the United States, to revalue the won sharply 
and thereby cut the country's trade surplus. The country’s overall 
trade surplus was $6.55 billion in 1987 but was $10 billion with the 
United States alone. 

Seoul has responded with a gradual increase in the currency's 
value, arguing that a faster move would harm the domestic economy. 

The Bank or Korea, the central bank, set the currency’s rate on 
Thursday at 749.90 won to the dollar, up about a half percentage 
point from 753.10 a week earlier. 

The won has risen even faster against other major currencies this 
year, climbing 12.1 percent to. 4433 won to the Deutsche mark and 
8.65 percent against the Japanese currency, to 59 1 . 18 won to 100 yen. 

Talks between Seoul and the International Monetary Fund have 
been slowed by the question of how much the won should be allowed 
to increase this year, offidal sources said. 

South Korea wants to limit the appreciation to 13 percent against 
the dollar, arguing that the gradual rise and a planned increase in 
imports will cut its current account surplns to $7 billion in 1988. 'Hus 
widest measure of a nation’s trade, which comprises goods, sendees 
and certain financial transfers, more than doubled last year to 593 
billion from $4.6 billion. 

Earlier this month, Kon-bec Lee, chairman of the giant Samsung 
Group industrial conglomerate, said that the United States was 
pressing Korea for “too much, too soon" on the question of revalua- 
tion . 


Taxable Municipal Bonds Offer Bargain-Ra^I^ J. 


Oil Prices Rise 
Again on Hope 
Stirredby OPEC 

Reuren 

LONDON — The price of 
North Sea Brent, the most 
widely traded international 
crude, rose 30 cents a barrel 
Thursday in Europe on hopes 
engendered by the scheduling 
tof an OPEC meeting. 

Although prices fell from 
their highs. Brent blend for 
delivery within 15 days closed 
30 cents higher at $15.50 a 

barrel. 

On the New York Mercan- 
tile Exchange, the May con- 
tract for West Texas Interme- 
diate. the benchmark U.S. 
crude, dosed at $16.97, up 1 1 
cents after rising nearly 50 
cents on Wednesday. 

Prices have risen steadily 
since Wednesday, when Ril- 
wanu Lukman. president of 
the Organization of Petroleum 
Exporting Countries, said the 
cartel's price monitoring com- 
mittee would meet in April. 
The market hopes OPEC will 
defend its 518 a barrel target. 


Japan’s Life Insurers Say They Don’t Plan to Sell Dollars 


Rmcn 

TOKYO — Japanese life insurance compa- 
nies, say they are not planning to sell dollars 
aggressively in April, although they do think 
the U.S. currency will ease in the coming year. 

Jittery currency markets have been unnerved 
by rumors that Japan's powerful life insurers 
would launch a massive dollar sell-off after the 
lifting of accounting constraints related to the 
end of the 1987-88 fiscal year on March 31. 

“We think the rumor is complete rubbish," 
said Toshihiro Hi rose. Sumitomo Life Insur- 
ance Co.’s investment manager. 

Under Japanese tax law. insurers must reval- 
ue holdings of unlisted foreign stocks and 
bonds at tne end of the fiscal year on March 31 
if the average yen rate for the month has appre- 
ciated more than 15 percent from the previous 


March. 


Tokyo currency dealers said some life insur- 
ers had bought dollars aggressively this month 
to keep the currency from dropping below the 
crucial level of 126.83 yen. producing large 
dollar positions that insurers would have to 
unwind in April. 

The average fixing rate for March as of 
Thursday's close on the Tokyo market was 
127.95 yen, a Bank of Tokyo official said. 

The dollar would have to average 123.13 yen 
or higher durin® the last five trading days in 
March to keep the month’s average rate above 
the 126.83 trigger level. 


Life insurers said most of their recent March 
dollar purchases were connected lo bond buy- 
ing activities, not to an outright bid to support 
the U.S. currency. As the insurers did some 
dollar buying in March, they also found some 
profitable opportunities to sell dollars to cut 
bond hedging costs, thus tightening their net 
dollar positions, they said. 

“This month our new dollar investment will 
be almost zero. We are buying and selling 
dollars, but on a net basis we are neutral,” said 
Hideto Masaki. senior assistant manager in 
Dai-Ichi Mutual Life Insurance Co.'s interna- 
tional investment division. 

Sumitomo Life Insurance bought dollars in 
March to purchase U.S. bonds, Mr. Hi rose said. 
Because it also sold dollars through its foreign 
exchange dealing operation, it is not now carry- 
ing many excess dollars, he said. 

“Our situation is the same as other life insur- 
ance companies.” he said. “We have been buy- 
ing and selling dollars in March.” 

Tomohiro Kawase, Nippon Life Insurance 
Co.’s senior manager, said that unless senti- 
ment became extremely bearish and the dollar 
dropped drastically, it was unlikely that insur- 
ers would rush to sell doll arc in April. 

The dollar is likely to weaken further in the 
new fiscal year, but its decline is expected to be 
gradual and limited, Mr. Kawase said. His 
views agreed with those of other life insurance 
investment managers. 

“A gradual decline is acceptable: We believe 


the dollar is around the bottom,” said Mr. 
Masaki of Dai-Ichi 

Mr. Hirose said, “We might be sellers for a 
time, but not big sellers." 

A more stable dollar and fewer purchases of 
UJS. securities by some insurers might also 
mean fewer dollars sold in the future to hedge 
foreign bonds, Mr. Masalti added. Hedging wul 
cease to be cost-effective if the dollar stabilizes, 
he said 

Japanese institutional investors’ purchases of 
foreign bonds in the first 20 days of March 
totaled $1 billion to $2 billion, a dramatic 
decline from February's SI I billion, financial 
sources said. The drop was in line with pre- 
book closing patterns of Japanese institutional 
investors, market analysts said. 

But insurers such as Dai-Ichi. with about 20 
percent of its portfolio in foreign assets, plan to 
slow growth in stocks and bonds denominated 
in foreign currency while turning to Japanese 
bonds and stocks, life insurance sources said 

Japan’s life insurers had about 224 trillion 
yen ($17.6 billion) in exchange losses on foreign 
bond portfolios in the year ended March 31, 
1987, the Japanese Life Insurance Association 
said . 

Even if insurers sell dollars in April, analysts 
doubt that would directly affect exchange rates. 

“Life insurers are big, but they're not big 
enough to move exchange rates around" said 
Ron Napier, an economist with Salomon 
Brothers Asia Ltd. 



International Duty 
andTaxFree Seminar 

LONDON, APRIL 15, 1988 

Cosponsoredbytfre 

INTERNATIONAL HERALD TRIBUNE AND PETER R. WENBAN & ASSOCIATES 

This major seminar will bring delegates up-to-the-minute information 
from a global perspective on the duty and tax free markets worldwide. The 
program is designed primarily for marketing executives and planners in 
companies and agencies currently involved in the duty free industry and also 
for marketing and inanagement executives wishing to enter the duty and 
tax free markets. Senior executives wishing to attend ihe seminar should 
complete and return the registration form today . 


.THE PROGRAM 


9:00 CHAIRMENS’ OPENING REMARKS. 

9rt5 KEYNOTE SPEECH - OUTY FREE. THE GLOBAL MARKET 
Edward F. McDonnell, President, Seagram International, 

New York. 

9:45 THE MARKET AND ITS SHOPPERS 

Maggie Green, Duty Free Worldwide Director, Gailaher 
international, London. 

10: 15 COFFEE 

10:45 PRODUCTS AND PRESENTATION 

Jacques Greep, Commercial Director. Parfums Christian Dior. 
Pans. 

11:10 REACHING THE CUSTOMER - THE MEDIA OF DUTY FREE 
Pamela Dhnmock, Group Media Coordinator. Guinness pic. 
London. 

1 1:35 MARKET RESEARCH AND DATA SOURCES 
Peter a Wenban, Peter R. Wenban & Associates 
Peter Rusby, Managing Director. European Data & Research Ltd. 


12.-00 PANEL DISCUSSION 
1230 LUNCH 

14:001992 - THE EUROPEAN FUTURE OF DUTY FREE 
Lord Rees* Chairman, The Duty Free Confederation. 

14:45 SELLING IN DUTY FREE: 

THE FRANCHISOR 

Martin Dully, Chief Executive, Aer Rianta, Dublin. 

15:10 THE FRANCHISEE 

Guntram Brendet, Director, Weitnauer Group, Basel. 

15-35 THE SHOP MANAGER 

Cdm McLoughHn, General Manager, Dubai Duty Free, Dubai. 
16:00 PANEL DISCUSSION. 

IfciO DUTY FREE: THE MARKET CHALLENGE 

James Eapey. Deputy Managing Director, United Distillers 
Group, London! : 


_RcralbSEribune._ 


REGISTRATION INFORMATION: 

The lee is El 95 (plus VAT at15% , £2925. total 
£224 .25 ) or the equivalent in a amvertiWecurroncy 
tor each participant. This includes lunch, morning 
coffee and post seminar documentation. Fees are 
payable in advance of the seminar and will be 
relumed (less £25 administration charge) for any 
cancellation that is postmarked on or before 
March 3lst. 1 988. Cancellations with a postmark 
dated laier than March 31 st, 1988, will be charged 
the full fee. Substitutions may be made at any time. 

The sponsors reserve the rightto amend the 
program if necessary. 

international Herald Tribune 
Conference Office. 63 Long Acre, London 
WC2E 9JH. Tel.: (44.1 ) 379 43 02. 

Telex: 262009. Fax: 240 2254. 

SEMINAR LOCATION: 

Paris Hotel, Piccadilly, London WlY 8BX. 

Tef. : 49y 63 21 . Telex: 21 533. 

Preferential rates are available tor delegates 
attending theconferance. 


SEMINAR REGISTRATION FORM: Please return to: 

International HeraW Tribune, Conference Office, 63 Long Acre, London WC2E 9JH, 

Tel.: ( 44-1 ) 379-4302, Tlx: 262009, Fax: 240 2254 

Please enroll the following participant for the Seminar on Apnll 5th, .1 988. 

□ Check enclosed □ Please invoice 


SURNAME. 


FIRST NAME. 


POSITION - 
COMPANY. 
ADDRESS- 


City • country. 
TELEPHONE 


.TELEX. 


.TELEFAX. 


COMPANY ACTIVITY. 


25-3-88 


By Richard W. Stevenson 

Sen- YiwA 77 /nn Svrmr 

LOS ANGELES —Tokai Bank 
of California. 1 the U.S. subsidiary 
of Tokai Bank Ltd. of Japan, want- 
ed to enter .the field of lending to 
Hollywood film producers. Pru- 
dental-Bache Capital Funding was 
looking for new public Financing 
techniques after tax-law changes 
severely restricted the use erf tax- 
free industrial development hoods. 
Los Angeles County was seeking 
ways to keep entertainmem Indus- 
tiyfobs in the region. , . . 

Out of those diverse .needs came 
an innovative plan to issue taxable 
municipal bonds, in t he name of a 
county-sponsored agency, as. a 
means of raising funds for bargain- ■ 
rate bank loans to Film producers. 

The initial bond issue, for $47 
million. was completed earlier this 
month, and the first loan was is- 
sued to Thom Mount, an indepen- 
dent producer who is making a 
movie called “Tequila Sunrise” for 
Warner Brothers, a unit of Warner 
Communications. . 

Alt the parties say they came out 
winners. 

Tokai Bank has used the process 
to gain a foothold in a very compet- 
itive loan, market and has done so 
in a way that it hopes will help 
increase, us return oh assets. 

Pnidential-Bache his a new 
producLibat it believes can be used 
by other raunicrpalitks to -foster 
growth in virtually any industry. 

Los Angeles County feels it has 
fulfilled a pledge to support the' 
entertainment business at a time 
when other regions are aggressively 
seeking to attract film production. 

And Mr. Mount said the terms of 
his $20 million loan could save him 
5500,000 in interest payments and 
fees over traditional rank financ- 
ing. 

“That’s serious money to us," 
Mr. Mount said. “It’s safe to say 
Fm very enthusiastic." 

The program is the brainchild of 
Carol Wakefield, who joined the 
Tokai Bank a year ago to build its 


entertainment-lending business; 
Douglas R. Wdd, whojtsndles red 
estate lending for Tokai. and_WB- 
EL Straw, a first vice president 
at Prudcn tial- Bache. 

This is how the plan works: Pru- 
dential-Bache issues taxable mu- 
nicipal bonds, actually commercial 
paper, under -the name of Eeonom- 


A $500,000 
savings on interest 
is 'serious money 
to us. Ifs safe to say 
Fmvery 
enthusiastic.’ 

Thom Mount, 

film producer 


ic Development Corp. and Com- 
munity Development Commission, 
both of which are nonprofit agen- 
cies: established by Los Angeles 
County. The paper is backed by a 
■letter of credit from Tokai. giving it 
the commercial paper equivalent of 
. a AAA credit rating. The county 
and its agencies bear no financial 
obligation; for the paper. 

In return for associating itself 
with the plan, however, the county 
receives a fee of one-tenth of l 
percent of the amount raised. The 
low interest rate on the taxable mu- 
nicipal paper allows the .bank to 
keep its cost of funds down and 
charge its loan customers a rate 
lower than that on a traditional 
commercial bank loan. 

. “We can provide them with ac- 
cess to a capital market normally 
reserved for those borrowing hun- 
dreds of millions of dollars,” Mr. 
Straw said. “It’s not as good a deal 
as a tax-exempt industrial develop- 
ment bond, but It’s a better rate 
than commercial bank financing." 

Another advantage, Mr. Wake- 
Field said, is that the borrower can 


lock in the interest rate for m •' 

nine months, providing 
mineral stability than the Hoa 

rate typical of most bank lous ' . 

Fra 1 the initial loans, the c 
modal paper was sold at an ' 
five annual interest rate of 6.9 
■ cent and (he rate to ththora 
for nine months was S S pe^ 
about half a pwremae pointjf 
- than a typical bank financing;-, 
for the same type of film jmv 
shesaid ; 

The strocture of the deal j* 
ticularly .attractive to the t 
Bank of California. whhdL 
about SI billion m assets. 

Because the funds for the k 
are generated by the use of alt 
of credit, the income from thei 
is technically a fee rather that 
ttrcsL Ms. Wakefield said. Th 
fora, the deal does not have a 
booked as a loan on the bah 
sbeeL The net effect is to incr 
the return on the institution^ 

sets, an area where Tokai. like 1 

Japanese banks, has lagged. ■ 

Ms. Wakefield said the Cajj 
nia bank hoped to generate 4 
million to $350 million in fhuur 

for similar deals for movie pro, 

era this year. 

Mr. Straw of Prudential-ft 
said the technique would no 
limited to the entertainment i* 
try. The investment banking { 
pany continues to explore us 
the technique 10 finance real c: 
development, both m the Lo* 
gdes area and elsewhere, and m 
seek other uses as well. ^ 

One potentially trooblesi 
twist to the plan is that the coi 
agencies involved review the; 
proposals to help decide which! 
ducers will get financing. Soo- 
the industry wonder whether .. 
comes perilously daw to giving 
government censorship power. 

But those involve in the, 
dismiss such fears, saying that 
agencies do not review scripts 
that a£l lending arrangements & 
industry involve a review of ax 
ie’s commercial viability. 


BEAZER: British Firm Aiming for U.S. Cormectu) 


(Continued from first finance page) 
million of rts own funds to finance 
a special cash payment to stock- 
holders. . 

Investment bankers are dosdy 
watching the outcome of the Beazer 
bid as an indication of whether the 
rash of major takeovers by British 
corporations of American compa- 
nies, so prevalent before last Octo- 
ber’s stock market -coO&pse, will be 
revived this year. In 1987. British 
companies completed 262 acquisi- 
tions in the United States worth a 
record $31.7 bStion, according to 
Acquisitions Monthly, a fcradejour- 
naL So far this year, 90 such acqui- 
a dons hive been completed toia& 
mg$L6.'biIlkm. 

Besides Beazer’s bid, the other 
big trans-Atlantic British purchase 
pending is a 54.6 bOKon offer by 
BAT Industries for Farmers Group 
Inc, a Los Angeles insurance com- 
pany. “If the Beazer or -BAT deals 
are completed, it' may open the 
floodgates again for trans-Atlantic 
megabids,” noted one London in- 
vestment banker. 

Beazer, in fact, was just about to 
launch its bid for Koppers when 
the October stock collapse forced 
the company to shelve its plan. Mr! 
Beazer spent nearly two-thirds of 
last year m the United States, over- 
seeing a rationalization program 
for Gifford-Hill * Co., a Dallas- 
based cement and aggregates pro- 
ducer that Beazer bought in 19S6 
fra- $283 million. 

By early summer, bis attention 
had turned to Koppers. “But we 
were looking at a lot of other com- 
panies in the U JS. well before that,7 
recalled John Matthews, a director 
of County NatWest, the investment 
banking arm of the National West- 
minster Bank FLfc 

StDL it was Koppers that most 
attracted Mr. Beazer. He scruti- 
nized that company for several 
weeks, even visitmgsome.ofits:150 
quarries. Koppers owns 2.6 billion 
tons of stone reserves and 218 mil- 
lion tons of sand and gravel re- 
serves, construction “aggregates" 
used in road building and other 
heavy construction. 

Apparently,' Mr. Beazer came 
away impressed. Many Koppers 
quarries serve the key construction 
markets of New- York state and 
Southern California. Ever tighter, 
land-use restoctionson-new quarry 
digging near urban areas, com- 
bined with die high transportation 
costs of shipping stone and gravel 


long distances, make Koppers well- 
placed reserves look particularly 
attractive. 

“Koppers has excellent aggre- 
gate reserves,” Mr. Beazer said 
Tuesday in London. “And those 
reserves should only become more 
valuable over time.” 

'With .the bid pending and Beazer 
still hopeful mat Koppers will 
eventually decide to accept its im- 
proved oner, Mr. Beazer is not say- 
ing much about his plans for Kop- 
pers But be dearly believes he can 
improve the: efficiency and profit- 
ability of Koppers. - 

“But there is no secret formula,", 
he said. -Sit in wives* lot of- things.. 
and dose attention (0 detail You « 
just have to keep at it” 

Beazer estimates that Kopperc's 
operating profit margins before 
taxes injls aggregates business are 
about 10 percent, compared with 
nearly twee that for industry lead- 
ers such as Florida Rock an d Mar- 
tin Marietta Corp. In addition, the 
company has said it'hopcs to sell 
Koppers chemical operations for 
about $500 million if its takeover 
succeeds. 

American analysts, generally 
agree that there is scope at Koppers 
for improving profitability and 
trimming overhead costs. “There 
probably is a lot of fat that Beazer 
could get -rid of,” said Charles 
Rose, an analyst for Oppenheimer 
& Co. in New York. 

At Cjifford-HQL which has been 
in the Beazer fold for 18 months, 
operating margins have already im- 
proved from 14 percent to 18 per- 
cent. In the p ast, Beazer’s post- 
acquisition programs have 
included selective staff cuts, invest- 
ment in modern equipment and 
selling otff luxuripus office build- 
ings, which formerly boused head- 
quarters staff of the purchased 
company. 

Mr. Beazer’s strategy is to make 
his company a global construction 
conglomerate in three main fields 
— house construction, contracting 
and budding materials — .with a 
substantia] presence, in three re- 
gions, Britain, the .United States 
and the Far East. Within that de- 
sign, a big American aggregates 
baseness like Koppers has two ma- 
jor attractions: geographic diversi- 
fication and cash flow. Once in 
place, Ihe aggregates business is a 
cash generator, not requiring large 
doses of capital. Thus, it meshes 


Beazer Presses : 
Koppers for a 
Merger Accord 

Rcwcn 

NEW YORK — A grot 
led by Beazer PLC of Britf 
says it is prepared to negotia 
a merger in which it wwi 
acquire all of the stock in Kb 
pen Co. for $60 a share. Su 

a bid would value the U 

budding materials company— 
an indicated SI .7 billion.. « 

But in pressing for a merg 
pact in its letter Wednesda 
the group did not actual 
raise its latest unsolicited oR 
of $56 a share, or nearly $1 
billion. Koppers rejectaj il 
bid Tuesday as inadequate. / 
a defense, it also arranged 
$1.13 billion credit line Toe 
day to be used for a distrftt 
turn to shareholders. V. . 

Beazer, a property devdgj 
er and contractor, told Kq 
pers in a letter that the gran 
could offer greater value tin 
any other plan Koppers migj 
be considering. 

Beazer warned that its BN 
Inc. unit, which is handling d 
bid, would sue to break afi 
accord reached by Koppers P"** 
sell part of its businesses 1 . 
part of a recapitalization. 


nicely with home building, win' 
capital hungry. 

Beazer, the fifth laigep W 
builder in Britain, is also iag£j 
further international expate 
“Beazer is moving abroad wsd 
the impact of domestic housing 
construction cycles/ 1 said Cbitf ;. . 
Brzeskwinski. an analyst at H . 
Govett Ltd. in London. 

The company has made ; ; : . 
modest inroads to date in the 
East. It has a Hong Kong cbm 
tor, Kier Kin Sun, and KC£ 
entered into a joint venture wt 
Itoh & Co., the Japanese tra- 
combine, to pursue major consj; 
tion projects in Japan. “Vfll 

“Its Far East operations 
small so far," noted Mr. WEI 
of Phillips & Drew, “but it's 
er example of Brian Beazer ab 
looking “for opportunities.” 


WORLD STOCKS 
INREVIEW 

IN THE IHT EVERY MONDAY. 
A CONCISE OVERVIEW OF 
TRADING ON MAJOR 
WORLD STOCK MARKETS 
DURING THE PREVIOUS 
WEEK AND A LOOK AT 
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35 — ft 
29 — * 
11 * 

r+s 

SSzfi 

13ft— "ft 
B* 

«V— ft 
9* 

ID +* 
25 

.U + * 


22V FSxplF 
12* FGxOfO 
, 8* FFMIC . 
1814 FtFMax 

u 

•Uft FtKVNt 

. 15 FMdBs. 
'33V FNCbW 
20 FSBCC 
- 4ft FtSvBk 
.'.lNtFT«mi 
..1«4 WOCl. 
SH FMTFn 

ttizssz 

nv FWsSd 

3V FloFdt 
IDVFkjVBF 
TV Fooars 
, 4V FUoAs 
7 FUrts 
32V For Am 
14V FortnF 
2* Fomns 

BV*PramJv 

TOV FfMFdl 


IMfMIMfl 


841 

20 1ST “ 
I JO 0J1T7 : 

^ y 3fi 
12s so m. 

13304 

2J0e!l<U 75. 

2J8 11J 427 
414 

Jt U Q 
_ 222 • 
71 U U 
J4"3» 203 
J4 S7 443- 
i» « n 
1J4 40 212 
1.10 4J 1U. 

wi 

IM 43 m. ■ 
JO 40 1957 

JB 35 342 
„U0 310- Jf • 
.-231 
.207 

a 

JS U 90 

542 

B7 J 922 
. M . A SO.. 

iBB' 2 j rrh. 

M ib m . 

B6 1J 2523 
JOe U 
JO U 0 


% - 

Mitt' 

+ ft 

37* .17* ;l7i* + * 

-4-.-.-" J 

I 

■ IS* -15* Uft— * 

' lfik u u 
ir T7* g •- 

ix* .-li* n* . 

27V 27* 27V— ft 
37V 37ft 37ft— T 
.15 74 . 75 — ft 

43V 0TV 6nA=JIV 
15* 15ft T5ft 
«*- „ 

x » * 

25* 23ft 24V— 1 
' u*- Oft isnr+^v 
.47*. -47 47 

11* n* 11* + 94 
,»4.Mk.25*^- ft 
»'» 13* If ft 

®aasr % 

mi m* nw-k 
_HV.isftv.tnC- v 
JFftlSt- # M -1* 
MV' 28 -S-. l»- 14 
11* .MV. UV— V* 
g«. 25- •'Uft.'/v . 
5* 22ft 22ft ; 

<2 ' 41V 41V — ft 


*3V' M- - tad* J4 ■ U 70 

9* (Eft* Jomar JOB 11 1471 

16 ■ .1794 JeArGp 41 

7BV aj*J#tsmT .. J4n J 323 
25* u* Jerkto .u l.l 405 

25V AM JlfyLuti. . 7115 

14* 7* Jenal A. ’ m 

30V 11 JWtoS ■ -.18 J 419 


JS* , 9* KLA . 

21* nv Kamans JO 
22* TBk Kardv.s 
. 34 -l^S Kavdoo- JOa 
49ft 27ft KlySAS . J4 
17V 1914 Kamos J7 i 
19- -9* KyCnLS J8 : 

19V Tft.KindM* B8 
15* 4 Kamos -' 

■92* W KroWI J2 
17ft 5V Kuleke 


. ae -LA Gear . 

MkLULo. . 

1 8ft LT7I 

11* La Pet* 

4* Lacans 
lift LoddFr JBo 
jovLdrrBs Jt 
Jft LamRs 
14 Lores* s J8b < 
'' as* 'Looses -44 : 
22ft Lowsns 32 
• OVLaaDTo . 

- -«*■• Ltotor 
WtkTdi 
.- J3V unBrd* . 

7* LDFMm • •• 

a* Ltoaorr - 


12 —V 
11*- * 
lift— * 
27V— 1 - 
19ft— * 
17*—* 
12ft— V 
11*— V 
33ft +a 

26ft + * 
13*— ft 

14*— V 

-2*— V 
BV— V 
21V— * 
6V — ft 
19*— V. 
52 — V- 
132 +JV 


*f* X sv. 1v_* 

9ft 9V 9* + ft 
58V 55ft 54V— 1* 
14V 14V 14V 
13V 17* 13ft—* 
12* 12V 12V— ft 
19V 18 19V +1 


17V 
TV 45 
12* S 
T7ft 10 
31ft 23* 
54 33 

18ft 11V 
34ft UV 

^ « 
18* 8ft 
22V a 

a* - 7 

a . nv 

uv M 
37 19* 

25 12V 

27V 14ft 
28* 9ft 
72 18V 

21 11V 

15V 9* 
32ft 12ft 
15V 5* 

8* 2* 
34V 14 
15* 5 
7* 2* 
40 24V 

40V I5ft 
42V 7ft 
* 1ft 
39* 


1 JO U 1 u 
JMU 1567 
156 25 »t 
35 

54 19 298 
454 
• 743 

565 

-34 2B 117 
1094 
MW 


180 22 587 
JO 12 427 
1943 
227 

.14 U Ml 
1547 

1J0 44 3S9 
120 3J 743 
JO 3J 20S 
-52 E 34 
IJOO SJ 74} 

JOB 16 97 

452 

9 1167 

231 

-14a 3 50 

LB0 4B 121 
1097 
39 
11140 
3943 
753 
- 351 

inn 

MB U 1348 
47*9 

J4 1J 387 
37 
4534 
1918 
130 
250 
444 

J4 2J B04 
1811 

J0a 1J 'so 
IJD 4J 2S0 
51 

JO 2.1 299 

Ji U Ih 
lit 


JO 57 a 

i4i a n 

J92 2J 44 

J4 LJ 1237 
.44 1J 49S5 
m V 1250 
710 
347 
424 
221 
005 
2505 
572 
225 
JO 2J 203 
J8 3J 471 
■10a J 


33 
13V 
22V 
«Sft 
12 * 

Oft 
28* 

24V 
3* 

4* 

58ft 
44ft 
14* 

M* 24* 
13 12ft 



41V— * 
.14*—* 

a +1 
12*— ft 

29* + * 
4ft— * 
4ft 
UV 

mi 

2ft— ‘k 
13*—* 
22V + ft 
45 — * 
18V— * 

10ft 

JR”* 

35ft + ft 
M -V 
13* — Ik 
Uft— * 
6* +. ft 
**— ft 
10*— V 
32V 

2 

4S — ft 
12*— * 
IV— ft 
19ft —1ft 

4*— * 
56ft -2V 
44* +214 
14 +2* 

24V— V 

13 — ft 
10ft— V 
13ft- * 
23* — * 
24ft— V 
2aft— V 
10 - V 
13V— 9k 
43V— I 
17 

27 -ft 

14 — V 
19* 

22V 
44V— 1 


23ft 

83ft— I* 
9* — * 
14ft— ft 
29*— ft 
41 
14V 

30ft — V 
4* 

2V— ft 

14 + V 
13 — * 
lift— ft 
20V— 1 

8*— V 
X — ft 
22* + ft 
26V— * 
U — V 
20 —V 

15 — ft 
IS* + * 
18* 

34ft— ft 

kzt 

37V— V 
MV— V 

11 — ft 
1* 

44 V +1V 
42V— V 
19* + ft 
34 — * 

12 

8ft— ft 
21V— 1* 
21ft— 1ft 
Uft— * 


12 Month 
High Low Stock 

Bft 3* 

22* ID 
W 9* 

25ft 5* 

17V lift 
. 45* a* 

16* 4V 

39 13V 
38* 72 
11* 3 . 

21* 9* 

33V 17 
43 23ft 
159k 8 
C* 7* 

25* 13V 
lift 3* 

25V Y6V* 

14* 2* 

IT 2* 

M 5* 


Ohf. Via Low 4 PJ* CVpf 


11 Month 
HtflLOW block 


1» hi» Law J PM Oi*e 


1 .184 1J *§ 

J4 U 23U 
67e TJ 2SS7 
342 

36 23 3321 

£5 

li'o* SJ ^ 
1.10 U 1490 
J4 2J 002 
.10e IB 499 
10 

*26^ 

1M 

909 

2S24 


«* 4* 

17V It* 

14V UV 

*V 9ft 
IS* 14V 
29ft » 

0 7 V 

21ft 28V 
24ft 25ft 
Slk 4V 
20 * 20 * 
21ft 31 
34V MV 
12ft 12* 
9* 9V 

20 a 
4 5* 

22 21V 

3* 3* 
4* 4* 
7ft 7 


4* 

17 

14 V— ft 
9b — * 

V* 

2 

^ -V 
2D* 

21ft + ft 

mS - ’ 

9H + ft 

a Sv— ft 

21ft- V 
Mk + ft 
4* + ft 
7* 


gft 10V 

24V 7 

25* 17V 
103* SO* 
17V 5* 
42* 20 
30 V 12V 
It* Oft 
UV 7V 
19 S 
34V 21 
29* 14ft 
IS* 7 
24 10* 


TMxon JOII .1 
Tawitoit .94 35 
Ter onto 
3Com 

ToktoFc J*e J 

TOMS s 

TWA pi 
TrnMus 

Tnrwdt JOte J 
TrlodSv 
T rimed t 

Tsrtep UO tB 
20Cnln jt XI 
TrCoTr 

Tyson s B4 J 


30V IS 
UV 4* 
14* 7* 

24* 17V 
3ift 11 
2D* V* 
S 14 
43 27V 

It* 3* 
38V IS 
18* 1 
14V 
15V 
12V 
10* 
IS* 
20V 
12 * 
53V 
5 
4 

19V 


31S 

121 

1J4 4.1 321 

JO 12 0 
471 

! 52 tj 1285 
144 

J4 27 MB 
296 
658 

JB 4.1 1M 
U4 4J 2013 
760 

J4 1.9 990 
15 

JS 2B 1079 
JO 4.1 69 

296 

36 4J 289 
1701 

.93 2J 129 
253 
10 
047 

JO 2J 459 
33b 2J 231 
184 
10344 
IJ0OX4 7 

4a 

409 

184 

!B9r 6J 827 


14 13* 1JV- ft 

17*4 left 16ft — 1 
14V 14 14*— ft 

39* 39* 39*— * 
OV 6V BV+lft 

a 

k S* Kl-S 

30*.k 29 V 299k— ft 
lift II lift 
45V 44V 45ft — ft 
13ft 12* Uft + ft 
Uft Uft 14ft— * 
35ft 3*ft 34ft— V 
Uft UV 14* 

42* 41V *1ft— 1 
12V 12V 12V — V 
3* 3 3 — * 

23V 22 221k + ft 

22 31ft 22 + V 

4ft 4* 4* + ft 
12 * 11V 12 
21ft 21 21 

9ft 9 9ft— ft 
17ft 17V 17ft— * 
7* 7ft 7*- ft 
8ft SV I*— ft 
2Sft 75 25 — V 

23* 23V 27V 
3<V 24V TtV— ft 
17ft 17* 17*— ft 
UV 13* Uft — V 
47 44ft 44ft— V 
14V 13 V 13V— V 
II 17 17ft — V 
13V 13ft ink + W 
8 7ft 7V 
4* 6ft tV— ft 
IV !» IV + S 
10* 91k ID — ft 

17V 17V 17ft— ft 
27ft 27 27 — * 

X Uft 33* — V 
18ft 17V 18 —V 
13ft 13ft 13V— * 
27V 27 27Vk— * 

Sft S 5 

nv nv nv— * 
20V 30* a*— ft 

1B 14V 14V— V 
20V i9v a — ft 
21ft 21* 31* + V 
33* 33ft 33*— V 
5* 5* SV— V 


a Uft 
18V 5ft 
15V Slk 
24V lift 
37 10V 

a* 16 

31V 14V 
25ft 13ft 
19V lift 
SV 2* 
29V 10ft 
31* 18ft 
U* 4* 
40* 21 
23* 13 
XT* 14V 
a 10V 


62 2J 3 
274 
59 
1737 

P u mo 

117 

.04 .1 887 

559 

1! 2.1 4 

142 

XI U 1629 
1B0 4.1 587 

.14 1J 370 
1.16 2J 82S 
Jt 1J 391 
38 

.12 J 152 
Btkff 7W 
JOo 5.9 354 


41 13ft 
a* 7* 
t$ 6* 
a* 17 
Sft 2* 
419k 25ft 
t* 3* 
13* 5ft 
13V S 

iav 4* 
26V 9* 
29ft 12 

47Vj 9ft 
48* 38* 


ssr «*■ 

VMSIt 

vwr JS : 

VorloLB 

VaiNii 1J6 , 

venGW 

Varonxg 

vl corn 

VlawMs 

Vikino 

Viponl 

Viral ek 

Vaiva lx# : 


20* Tfft 
27ft 27V 
17V 16U 
21* 28V 
■TV 80V 
15ft 14V 

a a 

23 21V 

11V MV 
ID* 10 

14ft 14* 

23* 22V 
17* UV 
14V 13* 
13* lift 


21* 71V 
TV 7ft 
12* 12* 
24 22* 

Sft 2SV 
25V 25* 
31V 3BV 
14* Mft 
19 U 
S 4* 
19* IB* 
Z4V 2417 
>V I* 
*6 45* 

22ft 22 
3SV X* 
15* 151-3 
SV 5* 
S'. 5 . 


19 18ft 
Pa OV 
12V UV 
It 20V 
4ft 4* 
29V 29ft 
4* 4ft 

E 9”* 

4* SV 
16 IS 
IT* 16V 
13lk lift 
57* 57 


19V — ft 
27ft +1 
16V— 1 

S* - ' 

IS -V 

a 

22*— V 

II* + * 
10 *—* 
14ft— * 

a* + v 

17 — * 
13*— ft 
13ft— * 


21*— * 
Til- ft 
n* 

23 —ft 

251k + * 
25V 

31V— * 
14ft— ft 
19 

11V + * 
24* 

a* - ft 

45ft— ft 

a — * 

25V + ft 
15ft 

Sft — ,ft 
5-.- ’ . 


I Sft— ft 
IV— * 
12 - V 
20ft + ft 
4V— ft 
29ft- ft 
fft- Ik 
S°h 

9 — V 
4 — ft 
Uft 

17 -V 
12V + ft 
57V— IV 


X 

23ft 

234. 

lft 

l 

lft 

Xft 

Xft 

24V.— * 

X* 

IV* 

19ft— ft 

25* 

25 

25 - * 

IS 

T7ft 

17ft— * 

24* 

X 

26V— * 

33 

32ft 33 

23* 

22ft 

22ft— ft 

71 

71 

71 — * 

7 

6* 

4ft 


(A I 8* + * 
24 25* 25V— V 

17ft 17 17V + * 

34 V 35* 35V— IV 
29V 28V 29V +1 
1* I* I* 

7V 7* 7ft— * 
IS* IS 15ft— ft 
31* 31* 31*— ft 


MO 4.9 IX 
M 

a u in 

128 SJ 477 
littb 3.9 91 

JO 24 1010 
JOe 12 32 

.12 J 77 
J2tJ 1J 2S0 
.15e IJ 15 
IB 
344 

* 105 
24Q 

JOB J 545 

25t 

344 

238 

JO 3J 101 
UtJ 

J2 2J 4» 
1 933 

120 2J 1154 
457 

.tse 1.1 118 

J4 2J 132 
11*03 
1438 

JO 23 170 

* U ^5 

JO 2B 2868 

* “aS 


7* 20ft 

lift ta 

25ft Uft 
Ml* 14* 
274. 27ft 
U IS* 
13V U* 
X 231. 
33ft 32V 
lift 11V 
17ft 17 
a* 24ft 

15ft 14ft 

18V 18V 
15* 14* 
34* 35 
U 18 
14* 14 
14V Uft 
19 10ft 
lift 17V 
22* 31V 
21ft 31* 
21* 20ft 
47* 44 
17 14* 

13ft U 
30 29* 

13 * 11 * 
19* 1>V 
17* 17 
UV 1IV 
IV V. 
21 TO 
U IS* 
19* 10k 


28ft— ft 
17k + * 
Xft— ft 
Uft 

37*— V 
lift— V 
13* 

23ft— V 
33V— ft 
lift - * 
17ft + ft 
27 —1* 
14V— V 
18V + ft 
UV— V 
MV— V 
18 

U — V 
Uft— U 
11V 
17V— 1 
21V— * 
31V— V 
2DV— 1 
44*— IV 
14*— V 
UV — * 
39V— * 

n* tn» 

19 — * 

17* 

14V + * 

l\— ft 

20 —1ft 
15ft— V 
19 — V 


33 4* XOMA 

15* 4* Xicor 
14* sv Xldex 
20V 6* Xyloalc 
19V 4ft Xwsn 


12 II* 11*— * 
9 IV ■*— V 
4* 5V 6 — ft 

n* nv uv— * 

5* 5* 5*— * 


7 3 OMI CP 

23 13 OMI m 

15* 4* ocuura 

.S3SS881&. 

25V If OWKnt 
299k It* Old HOP 
28V 15* Omni cm 
20ft BV OnaBc 
32 4* OtiaPrs 

22 it* 

2B* 12ft OrftaR 
19 7V Orociat 
if* 3V orhii 
J4* 4* OTOnon 
a 18 OjnSAs 
32* 13 OShkT B 
41 Uft OftrTP 


995 

Ji 3.1 .434 
LM 53 517 
J4 3J ST2 
71 iQ m 
J8 4J 981 
JO U 42 
54 

fi 

489 

an 

53 

459 

JtolB 312 
40 11 m 
234 7J 40 


A A 
17 14* 

4ft 5* 
28V 28 
35ft 35 
X* 23ft 

at* at* 

20V 20 
UV] 14* 
11 TO* 
14* 13* 
15* 15ft 
16* 15* 
5ft 5* 
17 IS 
27* 36 
Uft 16 
39* 39 


17*-“ 
6* + ft 

a — * 

35* + * 

Xft + * 

xv 

a — * 

Uft— * 
toft— * 
M* + * 
Uft— ft 
15V— V 
Sft 
14* 

26V — 1 
14ft + ft 
39* 


13* 7ft 
X 19ft 
19* 4* 
17ft 6* 
17* 4 

6ft 3* 
Xft I* 
12ft 5* 
4* 1* 

17ft 7 

a 4ft 

XV 16V 
53V 19ft 
18 SVk 

14* 9* 


TflCS 

TCA 33 

TCBY 

TCF 

TMK JOB. 

TP1 En 

TSInds 

Taknan JBSa 

Tandon 

Ten Dtps 

Teknwd 

TlanAB 

Tatocrd JI 

Teimoic 

TeteXtx 


13* 12* 
30V 29* 
9* 9* 
9V 9* 
(ft 7* 
Sft S* 
1* 1ft 
8 7* 

2ft 1 

t 

a 24* 

44ft 42ft 
9ft 8% 
IS* 14* 


13 — ft 
29V -lft 

ss=a 

7* + ft 
5ft + ft 
1ft— * 
t + ft 
2 — ft 
13*— ft 
4*— * 
26V— 1 
43 —lft 
9ft 

15 — * 


43ft 20* YtowFs 32 2B 1278 31ft 30 30*— 1* 


44ft 18* ZtonUt IX SJ 3 
a* 7 Zondvn 171 


25 X* 25 — * 
■V I* I*— ft 


'■Bfc38R .17 
■»jsar.w 


36V SV 
■ 20V '20* 
.» -UM 
Sft —5* 
14* '44* 
3ft 7 - 
; 10 * "lo- 
ll ■ 10 * 

43* 43 ' 

.'.43* 12* 
.14* U 

■■ . : V 


5ft.— ft 
14* + ft 
2. 

li — * 
10*— * 

'■43 —* 

1%-K 
«* + ft 
14* + ft 


.1* LDhraS 
Bti Lvpho 


18M 8* MARC 

•Jl-JSfi&o 


. 620 

134 34 172D 
54 


49 30V MN C 1154 14 192D 

MWX 54 

Uft J8 MSCors 330 

2»V. 10 MTEQt - 9 

21ft 10ft ModtTlr 631 

at* lift MBas joo tu 

uft. a*Maamc tX7 

2Sft 4* Maana) JO 7« 

4 S 

« 3* MPtSd IB2 

23V 13V htoottw JO 4J 351 


18* 17* 
1X4 17Vk 
lift IS 
28V -29ft 
<7 45ft 
X 23V 
lift lift 
nv n* 
12ft 12* 
-7* 7ft 
9* 8* 


23* 22V 
9* 9ft 
15ft 14ft 
U* 15V 
M 9V 
U 15* 
14V UV 
4* 5* 
lift IS* 
•tin 19* 
36ft Wi 
3ft 3V 
15 IS 
14* 14 
54* 51 
U* 13* 
11 10V 

4. TV 
17 M* 

50 48ft 
25 23* 

lift 10ft 


14* 13* 
11* 1* 

14* 14* 

Uft Uft 
14* 14* 
4* Sft 
ion rn* 
11* 10* 
7* 4* 
4* 4 
30* 19ft 


•17*— 1 ■ 
17* + * 
15V— K 
29ft— ft 
44*— ft 
23ft + ft 
lift— * 
11*— ft 

ta*— * 
7 * 

■*— * 


15 — ft 
15V— ft 
9* 

15ft 

Uft— * 

15*— ft 
•19*— 

3Sft— M 

3*— ft 
IS 

14* + * 
53ft— 1- . 
13*— *. 
10V— * 
3* - 
14*— ft 
10 —ft 
49*— V 
»*— 1 
10 * • 


14* + ft 
10*— * 
■ft— * 
14*— * 
46V— * 
9ft— * 
Uft + ft 

a 

is —ft 
14ft— * 
4ft + Ik 
10V— * 
11 + ft 

7ft— ft 
4M — * 

a — * 


3ft 

13 V 
5 * 
5 

Jlft 
10V 

. a* 

-29* 17 
29ft 12* 
22 11 
J|ft 14* 
T5V 4ft 
40V 19 • 
’ 9* 1ft 
30V IS 
29V 10V 
25V 11* 
40ft X 
JO* 15* 
28 ft lift 
48ft 23* 
22V BV 
2Dft 7?k 
Sft 1 
52ft 23ft 
47* 17ft 
12V 7ft 
lift 5* 
18ft 11* 
X* 14* 
IS 
25 

14ft 
5 * 


1245 

IX 

U0B 22 539 
JO 33 483 
153S 
471 
227 
281 

1 1048 

-Mb 3 1869 
1B0 4.1 119 

BUB 
300 

47(25 e 
177 
ITS 

1.12 4.1 23 

* 80 
JSa J 1245 
1471 

J8 3J 120 


jo 31 ta 
959 

1749 
36 2.1 33 

23 
419 

XU 114 
JX 2J 2872 
M 4J 144 

AIJS 
.11 J 1020 
458 


7ft 7ft 
27ft 27 
74ft 74 
14V 14H 
7ft 7ft 

it* a 

11V lift 
4ft SV 
Ifft 19ft 
14* 13* 
Xft X 

a 27ft 

18ft 17* 
18V 18ft 
21 * 21 * 

7* 7* 

22 21 
IS* 15V 
14 lift 
34* 33* 
X* 23V 

a T*ft 

99* a* 
IT IDft 
13 12ft 
2ft 1* 
Mr. 37 
27ft 77* 
lift Uft 
7 6ft 
14V T4V 
20V 20ft 
11V 18ft 
35* XV 
25V 25* 
II* ID* 


7 *—* 
27Vk— ft 
74 — ft 
14*— * 
7 ft— S 

a — * 
uv 

SV— ft 
19ft— * 
14 — * 
34ft + ft 
27ft— ft 
18* 

18ft 

21*— ft 
7*— ft 

%b=t 

n*— lft 

is*— * 
u + * 
33 *-* 

23ft — V 
20 

SS"’ 

1 is 

27* 

Uft— * 

14* + ft 
20ft— ft 
18* + ft 
34*— ft 
25*— ft 
lift — ft 


14 2ft QMOdt 210 

13V 4ft QVC 55* 

11V 4V Quadra 37 

27 , 13M Qu*Ch JI U li 
Jlft 8 Quanta! low 

1 0ft . 3* Quikstvs 267 

20V . 4* Quixla 534 


t e"e‘e diiawipaa ■ 

} 
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.^Europaische Geselischaft fur die Finanzierung von S^ibahnmetenal,^ Ba^i. v’V 
•i;- SoCi 6 t 6 europ^enne pour le financement de mat^rie) ferroviairB, B 5 le ' - • 

Societa euro pea per il finanzianiento di materiale ferrdwario, Basilea . ‘‘ 

, ‘ ,•••[■ ■ ■ ■ '. -. 

JECU 1251,000,000 y '■ ' ^ 

1 7 %% Bonds due 19^ W 


. .. 

, “ 7 ? Offering Price*. 

’ htonast: 

. Repayment- 

^ tisSng: 


vrt¥t% 

7 payable annually Tn arrears on 

March 24, 1995 at par . 
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Deutsche Bank CapiblMaritets 
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Bank BmsseH^mbert NLV. 


Credit Commercial de France 




Investment Bank 


Amro Bank Lnhfted 


Bank of Tokyo. 

Capital Markets tioAecf 


el Consignations 
Generate Bank ' 


Banque G^cterate ■ ^ ^ 
du Luxembourg &&#;■. 'J';: 

•-+ .. Vi» -. . 

.- . j.'" 

Commerzbank 

AJatongewOecfiaft . : 


fij Intemationar 

U&nifed '• 


Berfiner Handete- 
und Frankfurter ^Bank 

Creditanstatt-Banlcverein 


J:P. Morgan Securities Ltd. 


Morgan Stantey tetemationaJ ; Nomwa IntematioiiaUJmifed Shearson Lehman Brothers 
;• * - . . . International, Inc. 


SocteteGMrate 


Swiss Volksbank 


Union Bank of Switzerland 
(Securities! Limited 
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TV 18ft RPM s 
14 7* RodS 98 


34 M 303 
.109 1 J 90 
427 
557 


2 V 2ft 2ft— ft 
9ft 9 9 — ft 

6* 4* 4ft— ft 
22V 22* 22V— * 
12* 11 11* — * 
4* 4* 4* + ft 
4* 4* 4ft— ft 


14V 16 16ft— * I 
10* 10 10 — * 


kotos figures ora unofflcloL Yearly hiaht and lows reflect 
the previous 52 weeks plus the current woeki bul nof the Matt 
trading day. Where o wilt or Rock dhffefcnd ontouillina to 25 

percent or more has been po bathe year* htetHow range md 

dividend are shown far (he new stock only. Unless otoemiu 

noted, roles oi dividends are amuat dtsbunomefits based an 

the lores* decia ration. 

a — dMaend also astro IsMl 

b— annual rata of dividend Plus stack dhddoniL/l 

c— itaukM hw dhridana/l 

cm— coded/! 

d — new y e arly lowXI 

e— dividend dedared or eoM In prerzding 12 monThi/l 

0— dtviaend in Conodiai funds, subied to 15% nonresidence 
tax. 

1 — dividend deciored offer spiit-up or stock dividend. 

I —dividend paid mb year, omitted, deferred, or no action 
hSken afiatost dividend moeliiiB. 

k— dividend de cl ared or Paid this year, on aceumutathta 
issue wtth dividends in arrears. 

o— new lesuein Hie east 52 w o ks. The hlglHow range begins 
wtth the start of trotfina. 
nd— next day deBvpry. 

PTE— price e or n i nps ratio. 

r— dividend declared or paid in preceding 12 month s , plus 
Mock dividend. 

S— Mock sent. Dividend beelns with date of sol II. 
sis— softs. 

t— dividend paid In stock in amending 12 months, estimated 
eoF» value an e*4Mdend or n+dWrltaiticn data, 
u — new yaartv high, 
v— trading halted. 

vl — In bankruptcy or racelvgrshlp or beino reorganized un- 
der the Bankruptcy Act, or securities assumed by sudi com- 
panies. 

wd— when distributed. 
wi — when Issued, 
ww with warrants, 
x— ex-<8videndor ex^iohis. 
xdb — ex^flstrtbullon. 
xw — without warants. 
y — ej+dividend and rates In fulL 
vH— yield, 
z— sotos in fulL 


West Germany Plans 
Issue of N ew Bank Notes 

Aurn 

FRANKFURT — West Germany plans 
gradually to issue a new series of bank notes, the 
country's central bank, said Thursday. 

The Bundesbank said that the value of money 
would not be changed and that “this is merely a 
change of their outer appearance.'’ 

The bank notes in circulation were mostly 
issued from 1961 to 1965. They are among the 
hardest in the world to countofeit, bat recent 
developments in printing technology require 
vMance. the Bundesbank said. 

The quality of bank notes must also be im- 
proved to suit the growing number of machines 
that accept paper money. Existing bank notes 
will remain legal tender when the first notes are 
issued, probably in about two years’ time, and 
no one will be forced to exchange their money at 
once. 


FUTURES AND OPTIONS 

NlhEIHTEVB^TUESDAY. 
UP-TODATE ANALYSIS OF 
Tl©>D5NTHE(jCMMODmE5 
AND FUTURES MARKETS— 
WORLDWIDE 


New Issue 
March 25, 1988 


This advertisement appears 
as a matter of record only. 


GURDFIMR 

Europaische Gesellschaftfur die Finanzierung von Eisenbahn material, Basel 
Society europ&enne pour le financement de materiel ferroviaire. Bale 
Societd europea per il finanziamento di materiale ferroviario, Basiiea 

DM 150,000,000 

534% Deutsche Mark Bonds of 1988/1998 


Offering Price: 
Interest: 
Repayment: 
Listing: 


100 %% 

5V«% p.a, payable annually in arrears on March 25 
March 25, 1998 at par 
Frankfurt am Main 


Deutsche Bank 

Akrteneaseflschaft 


CSFB-Effectenbank 


Bankers Trust GmbH 


Bayerisctie Vereinsbank 

Aktiengeselbchaft 


DresdnerBank 

AktiangesaUsehsft 


The Nikfco Securities Co., 
(Deutschland) GmbH 


Schweizerische Bankgeseilschaft Schweizerischer Bankverein 
(Deutschland) AG (Deutschland) AG 


Bayerische Hypotheken- und 
Wechsel-Bank 

Atalengeselfschoft 

Berfiner Handels- 
und Frankfurter Bank 

bidustriebank von Japan 

(Deutschland) 

Aktiengessitochaft 


Bayerische Landesbank 
Girozentrale 


Commerzbank 

Abiengesellschaft 


Morgan Stanley GmbH 


Shearaon Lehman Brothers A.G. Swiss Volksbank 

Bankhaus 

Westdeutsche Landesbank 
Girozentrate 
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ACROSS 


1 Indian soldier 
in British 

army 

6 Socks and 
stockings, e.g. 
11 Iroquois tribe 
13 Part of the ear 
15 Chess piece 
belonging to a 
member of a 
fraternal 
order? 

17 Curlicue, 
perhaps 


18 QE2's route 

19 Certain dear 


19 Certain degree 

20 Insect's feeler 

22 Kind of board 
or key 

23 Ease up 

24 Big bargain 

26 Compass 
letters 

27 Mosquito or 
gnat 

28 Famed 
abdicator 

30 Drenched 

32 Never, to 
Wolfgang 

33 Camp-site 
leavings 

34 Like most 
wedding cakes 

37 Small 
interstice 

40 Sandy tracts, 
in England 

41 Deal or 
material 
preceder 


43 Disbursed 

45 Killer whales 

46 One of the 
legumes 

48 Fill to 
overflowing 

49 Site of the Tell 
legend 

50 Parts of 
flowers 

52 Isthmus of 
Thailand 

53 Result of an 
overturned 
chessboard? 

56 Science 
dealing with 
pollution 

57 Places for 
sales 

58 Wear away 

59 Baptisms, etc. 


12 Immersed 

13 Gushes 

14 A suburb of 
London 

16 Pastry dessert 
21 Indians 
holding small 
chess pieces? 

23 Religious men 
who move 
diagonally? 

25 Dens 

27 Motor coaches 

29 Female ruff 

31 B ire me 
adjunct 

34 O'Hara *5 
“From the 


1 Apprehending 

2 Isolated 

3 Cribbage- 
bcard item 

4 Noted 
newspaper 
publisher 

5 Eucalypts 

6 "Home, Sweet 
Home" author 

7 Part of a 
Racine play 


8 Lin Hamburg 

9 Damage, in 
Dude 

10 Like a blind 

11 Busy places 


<9 Net v York Time*, edited by Eugene Maleska. 

DENNIS THE MENACE 
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• DON'T UK £ TO DROP IN UNINVITED... 

BUTI/0fl0TK>!' 


THAT SCRAMBLED WORD GAME 
• by Henri Amok! and Bob Loa 


Unscramble Ureas lour Jumbles, 
one Mt er io each square, tolonti 
tour onUnaiy words. 


Don't »ony— 1‘m wring 
JO tad BOJI baEa 


POCHE 


DUGAR 


STABEK 


ACCUST 


WHAT THE 
COMPULSIVE GOLFER 
WA*S. 


Now arrange the tinted letters to 
form the surprise answer, as sug- 
gested by Ute above cartoon. 


Answer hen: a 


(Answers tomorrow) 

Yesterday's I Junlb *® 5: WIPED BATON NINETY GALAXY 
I Answer What to give your wife at 3 am— 

AN EXPLANATION 


WEATHER 


EUROPE 

HIGH 

LOW 


ASIA 

HIGH 

LOW 




F 

C 

F 



C 

F 

c 

F 



21 

70 

10 

50 

Ir 

to® teak 

34 

93 

25 

77 

a 

Atmterdcm 

a 

46 

4 

3 V 

r 

Boiling 

10 

10 

0 

32 

Cl 


IB 

64 

13 

55 

cl 

Hofiifl Kona 


AA 

15 

59 

a 


17 

63 

8 

46 

cl 

Manila 

35 

95 

24 

n 

cl 


14 

57 

2 

36 

cl 

New Demi 

34 

93 

18 

64 

Ir 

Berlin 

9 

48 

5 

41 

0 

Seoul 

11 

12 

0 

37 

cl 


9 

48 

S 

41 

r 

Shanghai 

13 

54 

7 

45 

r 


12 

54 

6 

43 

Cl 

Singapore 

29 

84 

V 

75 

sn 


2 

38 

0 

32 

T 

Taipei 

— 

— 

— 

— 

no 


22 

72 

9 

48 

fr 

Tokyo 

14 

57 

5 

41 

Cl 

Dublin 

7 

45 

7 

45 

sn 







Edinburgh 

7 

18 

45 

64 

4 

7 

39 

45 

ih 

fr 

AFRICA 






Frankfort 

7 

45 

5 

Jl 

Sl) 

aiBMr* 

21 

70 

4 

39 



8 

46 

6 

43 

r 

Cape Town 

20 

6 K 

14 

57 

d 

Helsinki 

1 

34 

0 

32 

cl 

CosaManca 

19 

M 

13 

55 

fr 


21 

fll 

17 

0 J 

Cl 

Herart 

21 

to 

14 




17 

63 

10 

» 

Cl 

Lagos 

32 

90 

26 

79 

cl 


13 

55 

7 

45 

Cl 

Nairobi 

» 

86 

16 

61 

d 

Madrid 

21 

70 


16 

Ir 

Tunis 

20 

60 

12 

54 

cl 

tAiian 

17 

63 


45 

ir 







MaiCOw 

A 

43 

43 

7 

76 

Ir 

LATIN AMERICA 



Nice 

17 

63 

11 

52 

Ir 

Buenos Aires 

24 

75 

16 

61 

tr 

Oslo 

2 

26 

■J 

26 

P 

Caracas 

— 

— 

— 

— 

to 


Peril 

Prague 

Reykjavik 

Rome 

Stockholm 

Strasbourg 

Venice 

Vienne 

wo now 

Zurich 


1 34 cl 

a St cl 

■T 18 0 

i 39 r 

4 <3 Cl 

5 41 Cl 

DR o 
3 38 o 


Unto 24 to is 41 cl 

Mexico Cite 2S 77 t a DC 

Rio ds Janeiro 30 I* n to fr 


NORTH AMERICA 


MIDDLE EAST 

Ankara 1 1 O 1 34 cl 


Ankara 

Betru! 

Coire 

Damascus 

Istanbul 

Jerusalem 

Tel Avtv 


26 79 ?2 54 


19 M >0 SO ir 

30 68 S d fr 

27 7? 7 -45 fr 


OCEANIA 


Auckland 21 70 12 54 cl 

Sydney 27 to 15 59 el 

el-Cloudy; to-loggy: tr-lthr, iwioil; 
uwtimnws; iw-vwn, st-slormv. 


Anchorage 

Atlanta 

Boston 

Chicago 

Denver 

Do trait 

Honolulu 

Houston 

Los Angeles 

Miami 

Minneapolis 

Montreal 

Nassau 

New York 

San Franctsot 

Seattle 

Toronto 

Washington 


oovercost; pc nortly i 


FRIDAY -S FORECAST - CHANNEL: Routiv FRANKFU""! ’ ™wdy. 
Temo. ? — A MS — 431. LONDON: Cloudy. Temp. 13— 8 J55— 461. MADRID. 
Fair. Temp. 31 -3 fto-MI.NEW YORK: 

PARIS: Ciuudv Temp.u-»t57-«i ROM^Cloydy. T^P.U-5 (M-JU- 
TEL AVIV: NoiovoiMDto. ZURICH; Cloudy. Temp^— 4 (M —»). BAND KOK, 
Cloudy, Temp. 32 - 28 190 - B2). HONG KONG: FOOT. Temp. W- 16 fM - ATI. 
MANILA: Fair. Temp M - M (93 — 75) SEOUL: gP.n.Tem P .1 1 — -3 fg — »»■ 
SINGAPORE: stormy. Temp. 39 -V t®4 — 7SI. TOKYO. Rain. Temp. 13 — 5 
(55-41J. 
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PEANUTS 


ISTMAfmE VsH^SCUTC, \ 
‘PRWIH6 DOLLV HUH? HER \ 
YOUTOOK / PKA ? m HAHP5 
It) SCHOOL? JAR£ HELP TOGETHER I 
6c irAuim VELCRO / 


IN THE FIFTH CHAPTER OF 

; thessalqnians, rr savs 

‘"PRAVWJTHDUT CEASNS" 


(i wonperifVi never ] 

Woo CM?m] KNOW WHAT ] 
WITHOUT i*f00 l R6TAlXW6* 

lvelcrq_ y\ About, J 


BOOK BRIEFS 




WE DREAM OF HONOUR: *ho Bcny- 





man's Letters to His Mother. MtedbyRfctard 
J. Kefiv. W. W. Norton A Col. 500 Fifth Ave- 


J. KeSy. W. W. Nortoh ft Co, 500 Fifth Ave- 
nue, New York, N.Y- 1011ft. 

In- his tnastawt, the several hundred 


27-year-oJd sister, who bad ran a .ft 
same reason. After six months on *,•'! » * 1 

soiltheirparentsairabuncediheyw^.T 1 4 

ing home. But ltyearold Walter ftju i ' , ■ _ , % 

had already seen enough of “Efe in fog * 1 fl| v 
ed Stater u> have made some mrful « ' f 


“Dream Sougscohccicd m two volumes, John ca^ates ro norc w some unBjfg * , i 
Berryman traosfonned Iris own pain and grief, comparisons between the Ukraine and {‘r 
his insistent sense of mortality, into the lumi- go- • *“ ®5 n "Jj?® ““^d, “I waTt 
nous, e nduring muse of verse. Public events Kevm KJose, . peKxmaMoscovr cone , 


BLONDIE 


l PEOPLE SAY TERRIBLE 
THNSS ABOUT JULIUS 


i THEY CALL HIM. AN 4 

ARWGANTSCHEMING 
- ruswrwM? ^ 


AM? AFTER YEARS OF 
- MARRIAGE TO HIM, V 
I CAN TELL TOLL- F 


> THEY HAMsNT EVEN *— 
5CRATCHH2 THE SURFACE 


nous, e nduring muse of verse. Public events Kevm Kiose, tne lonna -Moscow cone ,-iJ 

occasionally surfaced in these poems, and Hter- d«it for TneW^ungtott Posl dehoeg }!■_* 
ary references fredyproliferaied, but the doo Freedoms UtiKT how the American . 

inant impulse was always confessional — a zigzagged, for six yeas, between theCaf' 




nwtH to articulate his own spiritual conflicts 
and commaDOraie the losses that he and a 
generation had sustained. 

. “The Dream Songs,” along wrfli a remark- 


zigzaggso, for ax yeas, between the Cqf' 
don’s guarantee of individual rights^ 
competing daims of a parent’s limits toe 
dy of a mmor child. 

On the most personal and rivetino - 

■ k WMlm.', .1 »• 




BEETLE BAILEY 


WHERE ARE 
YOU GOING 
WITH SARGB'S^ 

BEETLE? A 


HE WAMT5 ME \ \ 
TO TAKE IT TO Si 
THE SHOP, 51% 


HI A POZEN 
0 \ ASSORTED 


35 Canine relative 

36 Showy in attire 

37 Shade 
producer 

38 Atomic-plant 
danger 

39 Vestibules 

40 “Irma la — " 

42 Against 

44 Niobe’s 
outpouring 

46 Event at 
Vicksburg: 
1862-63 

47 Chancel 
cynosure 

50 Walk wearily 

51 Indian term of 
respect 

54 Insurance 
abbr. 

55 Dine 


Pllll O. 




ANDY CAPP 


OO VOU BOLT THE 
DOOR AMP PUT 1HE < 
MILK BOTTLE OUTPJ 



tion; but like so many members of ms genera- 
tion — Robert LowdI, Randall Jantffl, Dd- 
more Schwartz — Benyman demonstrated 
palpably tittle taleut for ordinary Df& “Out of 
affectJon -and goodwill he made gestures of 
nonnakyr Saul Bellow once wrote of his 
friend, 'lie Was a husband, a citizen, father, a 
householder, be went on the wagon, he fell off, 
he joined AA. He knocked himself out to be 
like everybody else — he Heed, he loved, he 
cared, but he was aware that there was some- 
thing pecuQarty comical in all this. And at last 
it must have seamed that he had used np all his 
rboarces. 1 * 

On Jan. 7. 1972, he went to the Washington 
Avenue Bridge, between St Paul and Minne- 
apolis; and jumped off. He was 57. 

As edited by Richard J. Kelly, an educator 
and scholar, this particular selection gives ns 
only intermittent glimpses of the literary worid 
that Benyman inhabited (in tins respect, “Po- 
ets in Their Youth,” an absorbing memoir by 
Eileen Simpson, a former wife, is far more 
revealing), rat it nonetheless reads like a Bfl- 
dungsroman, chroniding all of the vicissitudes 
of Ins inteQectual and emotional dcvdopmcnL 
- {Michiko Kakutam, NYT) 


night in Chicago before he wanted tobm 
wife is pa thetically passive, and the thn* 

dren (there is a much younger brother) a« 
by their parents' distress. A case is convin 

ly made that Michael Polovchak wtain 
along, to retnrn to a mistress in the Ufc 

and possibly be hailed, eu reure, by the Sc 
as a Wo for choosing socialism overeat 
ism. 7: 


Bui as the boy’s lawyer observed, “J 


Soviets anticipated a big propaganda vie 
they bad overlooked one detail: thcritik 
They bad never imagined the drildna w 
take matters into thar own handa." : 


(PkpBsThemx, 




( X BET IT' 
MOTHERS 


FREEDOMTS CHILD: A Courageous Teen- 
ager’s Stnty of Fleeing Ms Parenits— and the 
^viet Union — to Live in America. By Walter 
PoloTchak with Kevin Bose. Random Home, 
201 East 50th Street-New York, N. Y. 10021 
: On July 14, 1980, a Iredde-faced h'ttte boy 
whose family had recently emigrated from the 
Soviet Union to Chicago ran away from home. 
Hfrdidn’t go far (to an older cousin's house m 
the city) and he was immediately joined by his 


TRADING UP. By Nancy GofetoK/ 
Dutton, 2 Park Avenue, New Yoftv 
10016. 

Nancy Goldstone, Cinderella in a dna 
success siriL is bullish on writing, if bean, 
finance. Should you want to leara fe. 
capture a princedom on Wall Street, she's 
woman: 'This is the story of . how L j. 
Bazelon Gddstone, at a^e twemy-seroi, 
no previous experience in currency t» 
became the head trader for currency optk 
one of the largest financial institutions i 
country” .1 

Goldstone has written a frank, entertai 
shootrfrdm-the-hip memoir oS her 15 m 


currency options for a can 
unnamed Wall Street bank. Coma*, 
banks, this former executive teOs ns 
“Among the largest and are certainly the 
uncontrolled gambling institutions in 
world.” „ '. 

Had she lost millions of dollars and 
fired in disgrace, tins might have been a ' 


WIZARD of ID 


Solation to Previous Puzzle 


( ctfafr'fo 

V <4m&\ 


ZGMM THAT!.-. 


ffcow>iMfrBiTDAt/<ea& 
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REX MORGAN 


WHERE ^ 
1AVE YOU 


HAVE yo 
TWO 
BEEN? 


WELL, I'M NOT SO SURE rilS _ 
ANY OF YOUR BUSINESS, YOUN© | 
LADY-' ON THE OTHER HANft IF I i 
YOU AMD ERIC WERE MARRIED/ a 
1 SUPPOSE TP BE OBLkJED J I 
*-TTO TELL you !j — V /— Ip^ 3 


AND NOW — IF THE 
ROTH oF YOU WILL 


I EEEE tJQHEEa ODD 

UOE1E □□□DCjD ucn 

QODDQDDDEDD DDE 
EEEQD QUCJE EEE 
QQQ aaCIEQQQDQ 
EEDOQU3 ODQD 
DEE QBQB OGEE 

eeq anaacEH odd 

DEED QEEE OOE 
EDDO EDQQEED 
EDEDEODEG] DEO 
GEO ED3D □□□□□ 
ECD DUDEBUEDOaDl 
GEE □EUUED EDEE 
bee aQaaoc deed 


moralistic but much less rollicking (ale. ■ 
ever, she managed to fmd herself seuined 


both of you 

CLEAR OUT OF 


ever, she managed to find herself setting 6 
just as the worldwide decline of the t 
lv g»n With one or two frightening gtiut 
was so inexperienced I didn't' know engr 
be frightened” — Nancy Goldstone mad 
of money for the bank. Goldstone t- 
enjoyed the power, the drama and the * 
but she realized just in time that thajf 
more to life than screens, phones and dc 
Her account is highly personal a story si 
black and white, iter hectic trajectofy is a- 
too neat, too schematic to be true. Bat 
excesses are easy to forgive because GokS 
laughs at her trading self and comes doy 
the side of the ordinary folk who doq'ta 
stand high finance. (Brigitte Weeks, 


CLEAR OUT OF THE 
KITCHEN, I'LL GET 


DIKNEJL READY/ BETTER 
VET/TAKE LINDA FOR 


iL,-- 


I YET, TAKE LffJDA FO* 

- a Lime walk 

. OUTDOORS, ERIC.' 


BRIDGE 


llrark < Mfii 


ByAlan Truscott 


T HE diagramed deal from 
a final auarter of a recent 




GARFIELD 


GARFJELP, LET'S 
JUST STAY IN 


.LOUNGE ATOUNP 



i r FEELSORTA 1 
SILLV. DOT ['LL 
^ GIVE ITA J 
h SHOT . r 


X a final quarter of a recent 
tournament at the New York 
Grand National Team Cham- 
pionships proved to be crucial 
to a certain team, which led by 
8 points after the first quarter, 
then lost ground in each of the 
■irauunizig quarters, but still 
held on to wm by 3 against the 
1987 winners. 

Both North players opened 
one .dub and rebid one no- 
tnmip, but there was a subtle 
difference. In one care this 
showed a maximum of about 
14 points and the final con- 
tract was three no- trump. In 
the other care it showed a 
minimum of 15 since a one no- 
trump opening would have 
been weak. North had counted 


his good drib suit as the equiv- 
alentof a point Ewen as Sooth 
now charged ahead. Two dia- 
monds was ah artificial game 
force, four hearts was a Black- 
wood .equivalent, and five 
dubs inquired about the dia- 
mond queen. The fate of the 
slam hinged primarily on the 
heart finesse, and South would 
have been beaten if West had 
led that soil But West ted the 
. dub ace, feeling he needed to 
take that trick before South 
could take a discard. 

'The 'heart shift came too 
late. South won with (he ace 
and took the diamond ace and 
queen. He then led the dub 
king and ovemiffed East Two 
spade winners and a spade ruff 
followed, and East was help- 
less when another winner was 
led from the dumy. Whether be 


chose to ruff or not, tlx. 
was safe and the Soolji 


gained 12 imps, far moa 
the margin or victory. : . 


NORTH CD) i; 

♦ S 3 
OAJ 

- 9 QJS 4 . f 

♦ KQ J95 • a 


♦ KQJ95 • a 

WEST EAST, 

♦Qir- *:n¥ 

9SJ4 OK1II4 

U7 GUAM 

♦ a 108 7 A 2 *4 

SOUTH 4; 
AAKMJ K 
7Q7J 

♦ AK85 ; . 

*3 • 

Nona OM. South wens w*T 
TheMddtog: 


North 

Em 

Swth 

1 * . 

Pus 

1 * 

1 MT. 


30 1 - 

34 


JO 

4 + 


40 

4 MT. 

Pom 

5 + 
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Wirkl Stock Markets 

Via Agence Front* Press* Closing prices in local currencies, March 24 , 
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]Vew Zealand 
Puts to Sea in 
America’s Gup 


• . i •• 77tt .Wfflw/ ftrn 

• r .. V- „ . AUCKUNip, New Zealand — New Zea- 
■ ; >,£ laud's super-maxi class challenger -for die 

- : : - 1 v tf America’s Qip, the prenrirayachting trophy, 

* . ‘ jpatle.its.fim appearance Thureday m- Auck- • 

-« .* Named New Zealand, tiieyacht,9Qfeet(27 * 

l. L- meters) arthe watetfine and completed in 
- ; -«-ALoriy:« weds,- was skippered' by. David . 

. ' / tjbe world 12-meier champion. 

• ■ • ■ _ u?J Mkjtedi fty* head of the New Zealand- . 

'* syndicate, was also on board as the yacht 
•t.'ixnade its early morning appearance to Begin * 
“ “ -^seriesOf preliminary , trials. 

• v J Fay .“«* Barnes Both expressed satisfac^ - 

• with the way New Zealand performed; 

7. r; *Eyerything so far is .good,” said Fay. - 
v/y;;, “We’ve got to learn how to sad theboat. but 
'■ ' everything went wilbom hitdtes today.- 

;» „ i* . Baroes was delighted with the way the big ' 

- iT> ‘ bd® bandied “To get to the stage where yon 

P*d np the spinnakers and go downwind 
wwas really crating.” • 1 
, r; Since January, more than oo crew raemoers • 



' : 

: - - V~ 
• 2.— 

-nAm> 

V- *■ 


. ^. ljsve been in training to man iheyacht, which 
-7%wiD face the San Diego Yacht Club’s defend- 
" . 7- one-o»>-<we off California. in September, 

r i.'-C; .The New' Zealand will be shipped to the 
^.United Slates on May 2, and win. be based off 
- -a floating barge in' San Diego. The 57-meinber 

-• - : 7.S crew amfbadcup squad wffl leave Auckland in 
^ji^jJiid-May, New Zealand team officials sad 
'"*> The cup match is expected to be a besit-of- 
_ three senes. 

: New Zealand, which resembles a sting ray, 

/ .fjpwrighs about the same as a traditional 12- 
. - V‘ ."^meter (39-ft) class America's Cup yacht, but 
t 1 M«s three times the surface ared 
• . - The yacht is built of a carbon fiber onrn- 

. . Wyjf. pound often used in the aerospace industry. 
* *■ ' . - Fay’s previous challenger, Kiwi Magic, lest 
; to Drams Conner’s. San Diego Yacht Qub 
* -gentry Stare and Stripes in the challenger fm- 
l^Als off Fremantle, Australia, early last year. 
-. -T^iP - Owner went on to win thbcupfroinAus- 
!" Hfaralian defender Kookaburra UL 


-7 7 '■&' Fa; 


ay[s Mercury Bay Boating Chib forced the 
Diego YachtChib into an early defense of 


- “ ^Theeq>wilh al«al challenge based on a literal 
■ • ;J^mteq»rt?tion of the 100-year-old document 



_ -Tf'thar governs cup competition. 

‘ In November, a New York court ruled in 

_. •ferciof Fa/schallcnge fora big boat compe- 


7 ‘ * trtion in 1988,. scuttling plans for a 1991. 
.. regatta in 12-meter yachts, the class thai has 

' F*bcen used to decide the America’sCup for the 




7 -fpast 3ft years. •- 

Corurer sfil will defend the i 


.7^*? Comw.smwindefttidtheaip.butplansv 
■.-fitbsul irra multi-hnll yacht, which Fay churns 
' ff 6 against the rules-' 


The New Zealand startmg triab Thursday in AdcUbnd Harbor. 


Rob Lcmt/Thr An nri»W Bw 



s 

.• ■ 

I r 









• . 

l 

n 

• 

• 


1 ' 

11 

o 

Br 

ti 

IS. 

n 



rae 


£ 

i 



a< 

?ia 

IS 


r 

rc 

)ti 

381 



im 

id 

husi 


tension 


TheAssocuMtfPnrti " ‘ 

- -MaEJNDON — Zola Budd’s inters 
-•-fgbnal running career was- 
“ jpg'* 1 into more tnrmoQ Tlnns- 
"fi wben the South African-born 
nosh national found hersdf at the 
=tturof a con^jlex diqmte over 
1 cr eligibility to compete in the 
. - Imtcd States. 

4 Awdc afierwithdrawing frim 
.jaurday’s world cross-conn try 
kaugnonships in Aoddand, New 
ettmd, amid allegations that she 
to traYmcd international rules by 
.'..xnpdmg in South Africa last 
sar, Budd, 21, was effectively 
, ' Bred from UA competition. 


British tradc offirials were furi- 
ous. "Dus is totally out of order” 
said Tony Ward, a spokesman for 
the British Amateur Athletic 
Board, m response to a directive 
sent to The Athletics Congress, 
America’s trade organization, from 
the sprat’s governing body. 

“Zola is perfectlyentitted to take 
part, "Ward said. **We are extreme- 
ly angry.” 

On Wednesday. The Athietics 
Congress, said it had been told by 
the lnteroatiraial Amateur. Athletic 
Fedraation not to let Budd com- 
pete in the United States pending . 
an April- 15 official hearing in -her 


international status and efijabihty. 

It saida ktmrtnom IA/^^aia^ 
al secretary John Hob stated that 
the British trade officials “could 
not guarantee Zola Budd’s eligibil- 
ity following her activities in South 
Africa in 1987.” 

"Without' this . permit,” Holt 

said, “any participation by the ath- 
lete is against IAAF rules and we 
'ask you to notify meeting organiz- 
ers of tins fact." 

The directive means that Budd 
will be unable to compete this 
weekend in a lO-kOometer road 
race ia New York. 

• :i Ward said the IAAF had no right 




Basketball 


A A S/4iaHh1ac 


EAST RfiMONAL 
SMOtRaoU 

.. . < M .Batf Bl rtUgrforfl . HJ. 

. ^ ,r. ' Thorwtar, Mordi'M 

- aw. vs. Rhode utaam : 

Made, H'l vs. MamondL 2*4. 


. Frtdov. March 2S 
vondertUt, 2H0 vx Kansas ZM1. 

Purtfoc, 39-X vs. Kansas State. 244 . 

• • aiAMPiofcsMrp - 
At PoaMac Mh*. .• 

SMOOT, March 27 .. 

Pwthie-KansiB St. winner vs. . VandertMt- 
Kansas winner. ' 


j ’ Hockey 

NationaLBockej Lesigne Standings 


CHAMPIONSHIP 


*t-RhaSe Island winner w. Temple- Rkh- 
^ -end winner. 


SOUTHEAST RE4HOHAI. 


Madcv, 274 m, VUtanova 23-12. 
«*oma 23- x vs. LamsvmB 34-lft 


WEST REGIONAL 
Semifinals 
At Seattle 
Prbfcnr, March 2S 

North Carolina. 2*4 vs. MJcftiaan, 26-7. 
Arttonot B-2 vs. Iowa 3*-9. - 
' CHAMPIONSHIP 
Af Seattle 

- - Smdav. ; March 27 

N.CoroBno4«lc hl ooi> winner vs. - Artiono- 
Iowb winner. - 


CHAMPIONSHIP 
At Binniaaliain, Afa. 

Satertav. March 2* 
ia-LMdnrfUe winner vs. KeotocJcv- ■ 


MJbWEST RPOIOMAL 


AS PaaHoc. Midi 


THE FINAL FOUR 
At Knojas CBy, Mft. - 
semifinals 
Saturday. AptH 7 . 

Midwest Champion vs. East Otomplon. 
Southeast Champion vs. west Champion. 

CHAMPIONSHIP. . ' 

Monday. April • 

Semifinal winners. 


IdMMud Basketball Association Standings 


WALES CONFERENCE . 

Patrick DNfsfan 

W L T Pts GF' GA 
NY Islanders 3* 27 U A2 287 2(7 

Wash&wton . 37 31 7 ai 2*3 728 

Philadelphia : 3ft 31 7 77 2*7 273 

NY Ranaen 33 33 8 '74 275 2M 

-PlHsbumh .‘32 33 9 - 73 295 292 

New Jersey 32 3A 5 *7 " 258 783 

Adams DlvtsJae 

.v-Mantntal *3 20; 12 98 278 228 

,y-Boston 41 » t 88 284 237 

".Buffalo 33 38 9 79 24* 232 

Hanford 31 36 ' 7 *7 - 22* 253 

CfeMMc 32 4 *B 257 277 

CAMPBELL CONFERENCE - - 
Norris DlvWoe 

x-Detrolt 37 2* 7 87 299 2*9 

tuSC- Louis . - . 33 34 - > 74 2*5 267 

.HCNcaOO " 30 37 I. tt 264 301 

Toronto 20 45 10 50 2SB 319 

Minnesota • 19 44 12 50 227 318 
Smythe Dfvblfla 

y-Calparv 44 21 9 97 3*3 285 

Y-E o m en ton 41 23 W 92 336 2*3 

vWnnlped ■' 31 34 10... 72 275 288 

-tflsjwaeies ••• .73 4* . 7 « 289 '337 

Vancouver 23 44 9 55 2*0 308 

O Whtiini dtvbton tlhel . 

CtM^tacheO ptoyofl BertW 


WEDNESDAYS RESULTS 


Montreal 2 1 1—4 

Conan (JIJ. TMbaudaau (3), Lemleux (27), 
Nasiund n4l;Gouietl43).StMlSonMal; Que- 
bec (on Hayward) 10-11-6— 27. Montreal (an 
Gasselln) 12-10-11—33. 


Washington 0 • V- 1 

PHfttmryfi j 3 2— 7 

Brawn 2 (23), Gokxn IS). Enrey (3), Quinn 
135). ILSievens (4). Lem leu* (61); Adams 
(15). Shots oh gaol; Washington (onGuenefte) 
11-4-8-23. Plttsburah-ion Pesters) *134-28. 


30 45 30 50 2SB 317 
19 44 12 » 227 318 


Mbmesgta 3 11—8 

Chicago * 0 3 1—4 

Bellows (39l,CkxtireH[ (37),Manltra2 (ID). 
Schrelber (41; Grnham 2 123). Savord (43), 
Yownev (2). Shots on goal: Minnesota (on 
Pang) 13- HM— 27. Chicago (an Beaupre) 6-12- 
8-24. 


41 23 M 92 336 2*3 
31 34 10. .72 275 


N.Y. Islanders 2 7 2—* 

Los Angeles 1 B 1—2 

Trotiler2 (27).U>uer H7),LaPoRlalne [44), 
Kerr (21), Sutter (2*1; Duoieene H41. RoN- 
lallle (45>: Stats on goal: New Yoclt (on Me- 
lansori) 7-186— 31. Los Angeles (on Smith) 7-B- 
io— as. 


*■ EASTHttt CONFER BNCC 
. r rtltoutlc PMstoa 

W L PCI. GB 

#*»! 47 20 J61 — 

P. Vor*: 1 - 29. '37 >39 tTW' 

*WtMi ' l«u • ■ 29 3^: AO 18 

*Wnatoq . a 38 .424 1895 

■t MftaV I 18 -49 ' 3m 29 
« . CeMrM -DhrWoii 

MW - -- -- 45 20 AP2 

so as AH..S 
» a js * 7* 

, 37 2* .5*9 I 

P ' a R AS UTl 

wnd 31 36 ASS IS 


l , NKTERH CONFER iHtCC 
' . M t dw sst DNWm 

Wtas - 44. 21 ". Jgl — 

$"««. . .41 31. jm < • • 

fawon -- . 38 -% - 594 TO 

' V 9 M Th 

"Ant**, 34 .«•- -J» 28 

It 47 . M 25V» 

jj*- Lofcm • »M 

: ' . .42 tt ; JH8' 

ff5 3 s;b jsa m 

21 49 318 31 - 

**° IWb 1? 48 30' 34V1 

' CBpcers ' a in ,3t0 SWi 

«tahea dtotaoh Wto) - .■ . 


Chicago 34- 21 31 38—118 

PBUOdetpMa 30 71 31 18—182 

Jordon 2005 M2 49, Vincent 8-13 W 72: 

Robinson 78-22 3-7 23, Berkley 8-14 7-11 23, 
GmlaMI 7-18 M 19. ReboandR Chicago 67 
lOattrv H), PMtodetohta *0 (Bonder 13). 
AHMs: Chkaw V (vmawt 12), PWodei- 
jptda'24 (Cheeks Ml. - 

Denver ».Mn3*-lM 

L*. CBppen - 30 28 H 24—181 

Engl Isli 12-21 2-2 » Vincent 9-W 64 2«; 
Woodson 12-23 04 24. NOWTIWI 10-15 2-2 22. 

- Reboawis: Denver 44 rscnato'll). Los Ange- 
tes 57 (Kite lit. Assists: Denver 34 (Lever, 
Adams A), Los. Angeles 30 rvofentlne IS>. 

PetUBWl ^ » V 24-»l 

Seattle - - • 21**38-118 

EtUs 13<20 6-7 35. McDankrt - 12-21 7-8 31; 
Droxtor t2>2l 24 76. Keriev Ml 9-10 21 Re- 
Memb; Portland 53 (Duckworinsi, Seamed 
abler n).'A*iW*: Portla«t 2i (Porter 7f, 
Seattle 30 (McMHIan III. - 
Sncramcata . 21 V 2J B-ltt 

Qoldco Stott B 25 V 35-126 

Muffin W-15M29.Frill5.71 8- TO 20: DJmlHl 
HOW » Thorpe 7-M B-li 22. Rebounds: 

SacramiRo 48 (Pressley I), GoMM Sim 43 '■ 

(Wtf«).AsRs»: Soaamento25|4UmUftS}. 
QoMen SKM » (Munto 81. 


Vorld Cup Siding 


Tennis 


Pteseascm Baseball 


■' WRDMESOAY^ RESULTS. 

- vaa a*-w 

. Itrd 14.3? M O. McHote M2 MHO; WR- ■ 
- m* IAS M 27i «LMptonr MS 4-6 UL Be— 
. Rmtvnmon 4t IMJMtotonc Bl.lknttn 

' 5 Bird Wl.Awsn: W W I UMto n »l Bowei 
1 .Beaton 37 (Bird I). 

■ Jenee . .. \%t mjs »- »» 

I Triew- . - HJ* JB-MS 

fcry htt j-j u Ncm* 4-M2-J m e-'W- 


r* r * r m 

■“""tofCntaBce aMbafats New Jgraw 
(Unity, Brgmvjifc OevetohdTBJPrice 


; WEowesnArs results. _ . 

■Ht«v York uak 4. aoRtmor* t 
•_*fcw.Y«rti Yonkwa 1 AHonto l ist game 
XWoi Mew York Yankees 0, 2nd same 
: Sbstan E Muulmd 3. 13 famines 
SR-UMde Ml Tortmlo 3 

' -Kansas CUT A Mhmsbta 7 : '' , 

OiiCoDD Vmue.Bax 1. Tecos 3 - 
Mansion A Las Ahgrigs 3 
-.' M fem u di ee L Son Fronelgcb f 
. qertfand.L 5W«4.5 - A 1 . 

5 * .- 

Cbtftma CubS'lL' CaUtemto 0 — 
.Cdb«b9,Pm«mrsb2 
QfldtiixM tpnaodripfttaa- 


WOMEN , 

(Al SaaRKidO. Austria) 

World Cap Overt* Standings 
1 ; NUdwto FtaW (SMherhwd) «4 ris 
Z Brtome Oertll (SwUgertond) 2H 

3, 'Anlta wocMer (Amtrto) 2H I* 

4, 'Bfanca Feroandb^Ochoa ISea&i). 190 
3- Vrenl scmelder (Switzerland) 185 

A. Matria Svri (Yugosiiwta) 1(7 
7. Maria watllsar (Swttsenond) 143 
.& UJflfce Moler tA^to) 132. . 

9. CoriitriM QulHe( {Fmnee)'116 - 

10. Hgrkt writ lAustrta) U0' . 

"/■ ..-MEti-. . 

, (At Saaltncbu Austria) 

- Final 3w>er4» Stotoffl 
. 1. Martin HansL tMtzertand. 1:2143 
■ Z Hubert 5tndz, Austria,. 1:24.96 

3. Marc OfiordoUL Lavetiibowo, 1 :2SJEt 
A Hans Enn. Austria 1:2127 

1 Pimm Zurri rggeo., ^ kutd, l;25as 

Luoaord Stock. AWkia \f&M 

7. Prondt Ptocorit Prance. VJ170L 

8. Luca Pesanda, Hriy/1:2S5 > 2. 

9. (tie) Writer Gugete Austria and. Alberto 
Tbm&a HriT. 1319# • • # 

Final Sooer-G Overall standings 

1. zurfartooea so 

2. Martua Wosmrier, RWI German/. 57 r 
j. PhxanL Pranac, 54 

A GlrordcllL 38 
'l Stpriz. 31 

.-6, (tie) Stock and Haori. 30 „ . . / 

1 Tomba J9 . 

9. Fehx Bricn*. Canada » 

IIL dle) Ena and Moder. 24 

World Cup OvertU SWntfiiws 

1. Zarfiriaaea 28S. 

2, Tamfiattl 
. 3. Mader; 173 

4. Stralz. M3 

1 Wotrnetor.ua 
. *.PJcon4 

?. (jfawdrift 228. _ 

i, Franz rioim». SwtueriftM. 112 
9. Prior Mueiler.'SwIbritond. 189 
VC Miehrit Rtotr. Holy. Wt _ 


MEN 

(At Key Biscayne, HoridoJ 
Quarterfinals . 

Matswiu&ider(!).Sweden.ittr.Aaron Krick> 
stria Grasse Paint, Mich* 6-1. 6-2, *-0- 
YornikS Noah <61, France, del. Andrei Cites- 
nofcav (19), Soviet Union. 6-1, 6-4. 6-4. 
MHaslav Madr (3). acchcmovonia. art - joy 
B aroer, Plantation. Fla.6-l.MM. 7-6 17-13. 
jbrrnv Connors (2). Sonloel Horoour. Fla. 
dot. Anders Jarryd 171, Sweden. 7-5. 6-3, 6*1. 


re Skatinj 


Ziirbriggen Takes 
Super-Giant Title 


. The Awiriutnl Pm* 

SAALBACH, Austria — * Mania 
Hangl of Switzerland won the ski 
season’s last men’s super-giant sla- 
lom Thursday and teammate Pir- 
mm Zurbriggen clinched the World 
Cup title in the event, while Mi- 
chda Figini. also of Switzerland, 
took the women's overall title when 
the last downhill ms canceled. 

Zurbriggen finished fifth in the 
race and overtook Markus Was- 
meier of West Germany in the final 
super-giant standings with a total 
of 58 points. Wasmaerhad a disap- 
pointing ran and finished a distant 
18th out of the points range. The 
West German settled for second 
place with 57 points. 

It was the second World Cup 
title for Zurbriggen this season, 
craning- after his triumph in -the 
downhill earlier this month- Zur- 
briggen also took the super-giant 
title last season, when he won all 
events except the slalom. 

By earning 11 points in the su- 

rwo^pohit leaS^over Alberto 
Tranba of Italy in the provisional 
overall standings. 283-281. 

But Tomba, who tied for ninth 
1 place in the super-giant and collect- 
ed seven points, is a dear favorite in 
Friday’s giant slalom and Saturday's 
slalom, the two events in which he 
won gold medals at the Winter 
Olympics in Calgary last month. 

This season, Tomba has won six 
slaloms, taking the slalom World 
Cop title, and three giant slaloms. 

The Italian is in an excellent po- 
sition to crown his season with tris 
first overall title when the World 


top-seeded group, who had nine 
finishers in the lop 15. 

Hubert Slrolz or Austria, who 
was already celebrating before 
Hangl came down, had to settle for 
second in a time of 1:24.96. Marc 
Girarddti was third in 1:25,02. 

“I was tired, I couldn’t go fast- 


er,” Strok said. “We’ve been away 
from home for many weeks and 1 
really lad to concentrate bard.” 

Olympic champion Franck Pic- 
card of France, who also had a shot 
at the super-giam title, lost his 
chance when he Finished seventh in Jt! 
the race with a time of 1:25.90 and 
ended up third in the event with 54 
points. 

Earlier, Figini clinched her sec- 
ond overall title without ever hav- 
ing to compete. She was declared 
the winner when the organizers 
were Traced to cancel Sunday's 
downhill, the last women’s race. 

The cancellation or the season’s m, 
ninth downhill also meant that Fi- f 
gini look the World Cup title in 2* 
tha t discipline. Dm 



tip-' 




Rivals for the overall World Cup ski championship, Alberto Tomba 
of Italy, left, and Piratin Zurbriggen of Switzerland at the finish 
tine Thursday in Saalbach, Austria, after the super-giant event. 


2d-Ranked Soviet Figure Skaters 
Snatch Pairs Tide From Compatriots 


Cop (base ends this weekend. 
Zurbris&en conceded t 


Zurbriggen conceded that 
Tranba was -the favorite. “1 was 
hoping to take 10-12 points from 
Tomba but I made a big mistake 
and nearly feU," he said. 

Tomba too, was unhappy with 
his run. “I was slow in the fiat parts 
and the visibility was not too 
good,” he said. 

Hangl, 25. won his first World 
Cup race by mastering the techni- 
cally demanding Zwodfer course 
in one minute, 24.43 seconds. The 
course had 41 gates and a vertical 
drop of 595 meters (yards). 

“1 had a couple of small rais- 


The Aecoi iaicrf Prrw 

BUDAPEST — In a dramatic 
ending to their career, Elena Va- 
lova and Oleg Vasfliev, the second- 
ranked Soviet duo, came from be- 
hind to win the pairs title in the 
World Figure Seating Champion- 
ships. 

Valova, 25, and Vasiliev, 28, took 
their third world crown, upsetting 


In the pairs, it was the first time 
the ever- dominant Soviets have 
captured all three medals since the 
World Championships in 1969. 

Gordeeva and Grinkov had been 
reeking their third straight world 


title and a repeat of their Olympic 
triumph last month. But bran were 
suffering from colds in Budapest, 
and seemed off their usual form. 

On Thursday. Katarina Witt of 
East Germany took the women’s 
lead after the compulsory figures, 
while Brian Boitano of the United 
States surged ahead with a dynamic 
short program after one kqr oppo- 
nent stumbled and the other 
dropped out because of injury. 

“This is the first lime that 1 have 
really enjoyed the figures, not only 
because 1 was winning but because 
it was the last” of her amateur ca- 
reer. Witt said after she edged Liz 
Manley of Canada and rival Debi 
Thomas of the United States in the 
discipline that counts for 30 per- 
cent of the total score. 

The last time the 22-year-old 
Witt won a world figures competi- 
tion was 1984. 


the heavily favored Ekaterina Gor- 
deeva and her partner, Sergei Grin- 
kov. Gordeeva fell on a triple Sal- 
chow. 

Gordeeva and Grinkov finished 
second, while Larisa Selezneva and 
Oleg Makarov completed a Soviet 
sweep. 

In fourth place were Americans 
Gillian Wachsman and Todd Wag- 
goner. 

Valova, who still was recovering 
from a serious foot injury in Janu- 
ary. contained tears of joy. 

“This was our farewell competi- 
tion,” said Valova, who with her 
partner is retiring from amateur 
skating, “We are extremely happy 
because we faced a more difficult 
task than in airy other competition.” 


takes, but that always happens 
when you attack,” Hangl said. “I 
knew I had to go all out because the 
others had fast times.” 

Hangl started 27th and led a 
good showing by skiers outside the 


To symbolize her ultimate tri- 
umph. Witt made a big show’ before 
reporters of hanging up on the wall 
the skates she has used to trace 
variations of the figure 8. 

Thomas, 20, of San Jose, Califor- 
nia. who was beaten in the Olym- 
pics by Witt and Manley, made no 
effort to hide her disappointment. 

“I'm a nervous wreck,” she said 
afrer placing fourth in the last of 
three figures behind two mediocre 
third-place finishes. “I just kind of 
want to get this over with now ._ I 
want to go home.” 

Her teammate, Boitano, howev- 
er. could not conceal his elation. “It 
was one of the best short programs 
of my life.” he said. 

Third after the school figures, 
Boitano executed a near-perfect se- 
ries of the seven required moves. 

In second place after the short 
program, despite a stumble on a 
jump, was Poland's Gizegraz FHi- 
powski. The Pole was behind Sovi- 
et leader Alexander Fadeev coming 
out of the figures, but Fadeev 
dropped out at the last second be- 
cause of a groin injury. 


to imply that Bntain’s track au- 
thorities were opposed to Budd 
running, He said be had urged the 
wodd body to lift the suspension. 

Budd’s withdrawal from the 
• -world crass country championships 
staved off a mounting political 
boycott by Mack African nations 
and the threat of organized -anti- 
apartheid demonstrations through- 
out New Zealand. 

' But she categorically denied that 
die had competed Last June in 
South Africa, which was suspended 
hum international competition by 
-the IAAF in 1976 because of its 
.racial policy of apartheid. 



At-NCAA, 
All’s Serenity 
With Purdue 



Untied Pmi Intemaitntal 

PONTIAC, Michigan — Gene 
Keady of Purdue shows none of the 
nervous tension that envelops col- 
lege basketball coaches in the 
NCAA Tournament 

The Purdue head coach couldn’t 
appear more relaxed as his team 
prepares for its Friday NCAA 
Midwest regional matchup agoinsL 
Kansas State. Purdue overwhelmed 
Kansas State in Lbe regular season, 
101-72. 

“I’m just being myself,” Keady 
said. “Basically, if Im not as up- 


tight — and my wife would proba- 
bly disagree with you about that — 


Noah vs. Wilander and Connors vs. Mecir 


Yannick Noah of France beat Andrei Chesnokov of the Soviet Union in straight sets 
Wednesday to join top seeds Mats Wilander and Jimmy Connors in the semifinals of the 
'International Players Championships at Key Biscayne; Florida. The top-seeded Wflander of 
Sweden stopped Aaron Krickstein of the United States, 6-1, 6-2, 64). No. 2 Connors of the 
United States, who has won every set in his five matches, beat No. 7 Anders Jarryd of Sweden 7-5, 
6-3, 6-1. No. 6 Noah eliminated Chesnokov, seeded 19th, 6-L 6-4, 6-4. Noah varied his game to 
overwhelm his opponent, who relied on ground strokes. Said Noah: “I tried to vary my game as 
much as I could — sliced balls, top spin, hit deep, hit short, slay in, stay back, crane to the net" 
The other quarterfmate winner was No. 3 MDoslav Mecir of Czechoslovakia, who rallied from a 
4-1 deficit in the fourth set to beat Jay Berger of the United States 6-1. 2-6, 6-3, 7-6 (7-1). Mecir is 
the tournament's defending champion. Connors plays Merir and Wilander meets Noah Friday. 


it’s because of my players. It’s just a 
joy being around them. 

“This is probably the most aware 
team I've ever had. I've said many 
times they know more about what’s 
going on in the outside world than 
any other team Tve ever had.” 

Purdue, top seed in the Midwest, 
is a team led bv seniors — guards 
Troy Lewis and Everette Siephens 


plus forward Todd Mitchell. 

Center Melvin McCams has im- 
proved as the season progressed, 
junior forward Kip Jones is a well- 
rounded player and the Boilermak- 
ers’ benen has performed superbly. 


Purdue outclassed the Big Ten 
field and now has advanced to the 
NCAA Regional for the first time 
under Keady, in bis eighth year. 


ESCORTS A GUIDES f INTERNATIONAL CLASSIFIED 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 


(Continued from Back Page) 


ZURICH MARSHA'S BOOST Ser«ce 
MjNmaud PImu telephone- 01 
463 80 54 


ESCORTS & GUIDES 1 ESCORTS & GUIDES I ESCORTS & GUIDES 


• AMSTERDAM * YENTL ESCORT 

and Guide So vice (0)3) 65770 1 Ml 
man* cfjdit tertfa occet*ed. 


SERVICE 

Head office *1 New Yortt 
330 W. 56th Sr, N.Y.C 10019 USA 


212-765-7896 

212-765-7754 


LONDON 

BELGRAVIA 


♦ ★ZURICH** 

Tap Eacart Sanrica. Tat 01/41 76 09 


Escort ServicB. 
Tgfc 736 5877. 


MAJOR CRffitT CARDS AND 
CHECKS ACCEPTED 


MAYFAIR CLUB 


LONDON 

KENSINGTON 

ESCORT SERVICE 


ESCORT SERVICE from Sow 
ROTTERDAM (ffl 10425*155 
THE HAGUE 10) 70-60 79 96 


GF5POWTLONOON EMANUEUE 

Exclusive VIP Eswfi Sow* 

Krighnbiidge 584 013 


THE HAGUE (0) 70-60 79 96 


World Championships 


; 10 KENSNGTDN CHURCH ST, W8 
TTL 937913608 9379133 


Al raaior <ndh conk accepted. 


CAPRICE-NY 


(At Bodaatatl 

PAIRS (After Free Program) 

■ 1, Etona vofawa we Oteg Vaiiliev, Soviet 
Union: 1.0 factored gloclngs. 

Z Ekaterina Gordeeva and Sergei Grinkov, 
Sovtel Union. 22 . 

3. Larha Selezneva andOleg MtAarav. Sovt- 
ei union, m 

.4, Gillian Waensmon amt Tort Waggon e r. 
United Slates. 49. 

S. Denise Banning and Lyndon Johnston. ! 
Canada. 5JL 

AftttortteBrnssewandLJavdElster.Cona* j 
deu&O. 

7 . jib Watson and Peter Oaoegont. united ' 
States, 74L 


ESCORT SBtVHI IN NEW YORK 
TEL 312-737 3291. 


ROME CLUB HJROPE ESCORT S 

Guide S«w* M: 06 589 MM a 
569 1145 Ifinni * pw m 9 30 pm) 
•»**« TOKYO 5864674 
TOP TWBVTYONE Sw* Agwry 
Muhkngual 

TOKYO 0CGU5M ESCORT Sei«tT , 


TOKYO 

Firil Ocbs Estul ' Cade Setwcr. 

Tel: K1 7278 

HAMBURG 

m ESCORT SERVICE * 

Tel 040 5534145 

LONDON ORBITAL GUIDE and fa 
tr»t Serwiee Cenird Lcmton Hec«h 

,ow. Td. 0836 630690 

SOME FRBtfQi SPEAUNG facai 
and Gi*de SeMi* Tel 370 4067 
London- 


• AMSTERDAM 2000 •••* 

EseoH Server Phone |0) ti) PI 1030 
Al maiof ctodl ea A accepted 


******** CRBTA •***•••• 

londcn l Stand navon Escort Service. 
Central *Tef: 453 5689 ■ Heathrow. 


raANCTURT “TOP TEN" ESCORT 
SERVICE 069 ■ 5588-36. OPEN 7 
DAYS A WEEK FROM )RM 


******* KATRINA ******* 

London Escort Service Tetahone 

No-01 KfcSfrll 


FRANKFURT - Or Ktma? Escort 
vice. 0(9 3* 46 56. G«fa Cards loo 




Ptiriman Escort Agency 

67 Cfaaieni SteMt 
London WT 

Tel: 486 3724 or 486 1158 
Al noiar oodlt card* accepted 


CHEUEA ESCORT SHWCE 
51 Beaudoin Fface. London SW3 
Tel. 01 584 6513 27*9 fd -12 pnj 


Cuds aocetfctie. Telephone; Tokyo ; 

03 798 4350 


[ MRaa VIP Escort Agency 2-461 125 


L0M3ON ISABELLE FRENCH spec* 
■M Fret Oat VtP Esoon Serwe. 
Kraghtsfandae TH 01 ZSQ9>1 

*« GENEVA ROYAL GENEVA • * 
**** VIP faewi Seiwce. 
Telephone 02? 812 771. 

LONDON ONLY JAPANESE ESCORT 
5erw». Mwjjnl O edit cords Tel 01 
3700634 tin 7m. 


MILAN EXCLUSIVE MULTILINGUAL 

Esort Set we. Coll tight and day. Tel: 
f39 3 8691479. 

**t**.. MUNICH .»*•»•* 

Welcome Escon orri Tiwel Serwe. 
W 9| 83 74 


FRAMCHJRT - PRIVATE Ccmecton 
facori Set vce. Phone; 069 B4 48 75 
or 84 48 7& 


LONDON AND HEATHROW Escort 
Service, al ran cimEi cads accept 
Hi Tel 749 .1®? 749 7493 


* ZURICH * CAROLINE 

ESCORT SSMCE. 01 / 252 61 74 


AR1STOCATS 


_ London faced Service 
3 ShouUham Street, londto W1 


Al reapri Ct ecfc Cords Aawwd 
Teh OT BBUWptaHF 
13 noon - mdmghi 


GENEVA ESCORT 

SERVICE. Tet 46 1 1 58 


AMSTBtDAM APOUOCLUB facon 
Service Tel; *30766176 ficm 2 pn 

76 Apcflofacn Amsterdam. 

LONDON HAPPY DAYS ESCORT 
5HMCL fcUnif nri Tei 01402 

7321 Irrf HU 

*« LONDON ESCORT AGENCY.* » 


CLARISSA'S ESCORT SERVICE. Dw*v 
u*fart 0211 4» 30 661mm 10 mu 

Wertemfc Spend - - w*gn 

DUESSaDORP-K pleld 1 RuhgebcN 
,vea cKca tserivn*. 0211 33 22 07 
Credit Crvds 


• • • » * • HKKkSWEDBH* • • • • • 

UGH a ASS Escort Service. London. 
Tel. 589-8015. 


European So^eer 


Europccn & AfadJe Ecol Escorts. Tel. 
014524301. 


ZURICH SUSAN 

BCORT SERVICE. 01/44 24 73 


******* SHADOWS ******* 

heart Service. T<l. Modne 

91 3636536 


‘ iworiMtiwol FricmJTict 
England % Netherlands .3 
Greece 0.' Soviet union 4 
Northern Miami L PofaM i 
wales 1. Yugoslavta 3 
France 2. Strain I 


REGENCY 


NY A LONDON ESCORT SERVICE 
212-838-8027 


GENEVA * LOVELY * 
ESCORT SBVKf. 022/21 99 61 


• •• LONDON LADY •** ESCORT 

Senna 1 . London. Hardhirti nnr. 
Gmvnrt Tet 01 769 009 


m. GSMEVA DANY ESCORT • ■ • 

and Gude Set vtce Tri GcncvnK 1 ? 
35 68 ZJ 


DUESSETOORF - KOEUM • ESSEH - 

Bom Duisburg men escon setw. 
Tel: 0?1 1 34 0C84 acdrKwA. 

• * SBKTA ESCORT SERVICE ** 

London Cmfrai md Hualhiow. Td 
Ql 266-3716 

LONDON BRAZIUAN BCORT Sei 

wee. Ctowi W*n dnys a v«4 Mullr 

iygrrf TH: 01 733 4*6c 

• • DUBSBDORF- DOMNA *■ 

heat Snwcp Tel- 02! I 68 M 
horn 10 am 9 jo p m 


* FRANKFURT - 069/49 74 01 * 
New Lady facal, Tiavel + Gude 

Servtot, anyfcme. 

NEW YORK - LADY CB«lAMON 
Escort Service 2I2W6 2557. Oedit 
CadsAasaed. Blnaual - 


AMSTBtDAM JASMIN AND JOYCE 

fatal Service Tel {0| 30865 24? a 
3M69 Bo8. Getti caA accepted. 

• « MUNICH «• 91 23 14 *• 
ESCORT Ah® GUM A£2NCY. TNc 
Fneirfy Set wee. 

LES BON WANT'S Bear 5«« 
2I24W-9300 MC Cedi 

Giid. Accepted 
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Fast-Food Paradise 


PEOPLE 


Frank Tuohy’s 'Foreign’ Tales Publisher Wins Suit 


\\ 


By Russell Baker 

N EW YORK. — Burgville is a 
fast-food town. You come in 
from the east, half mad with hunger 
after the long drive from Washing- 
ton, and suddenly it’s all spread ou t 
along the highway in front of you, 
and you cry, “Paradise at last!" 

Buigers, chicken, pizza, fries, 
and then more burgers, more chick- 
en, more pizza, more fries. 

And that's not all. 

There's souvlaki. That's right: 
souvlaki right here in BurgvUle. I’ve 
heard the old-timers, the kind who 
pick their teeth with hay while 
squeezing another million out of 
real-estate developers — I've heard 
those old-timers say, “Never 
thought Td live to see the day you 
could get souvlaki in Burgyille." 

And that souvlaki is not just slow 
souvlaki such as they might serve in 
Athens at a three-star restaurant 
called The Acropolis. U is fast 
souvlaki. They pop it to you just as 
fast as if it were burgers, chicken 
pizza, fries. 

Got enough patience to look 
around before driving in and stuff- 
ing the old gullet? If so. you might 
lake the left just beyond the third 
fast-chicken palazzo and drive up 
to the fast-biscuit place where they 
do things with eggs on biscuits so 
fast it's hard to believe. 

□ 


Soon I was eating as fast as the 
next Burgville gourmet. Fast bur- 
gers. fast chicken, fast pizza, fast 
biscuits with fast eggs, fast souvlaki 
— down it went fast, and it grayed 
down even when I paused long 
enough to study the disgusting 
products with which developers 
and architects tirelessly struggled 
to affront all sense of decency. 

□ 


The other day T noticed some- 
thing completely different in archi- 
tectural catastrophe being erected 
out there, and I believe it is intend- 
ed to house yet another fast-food 


By Christine Chapman 

T OKYO —“If you live in a country where 
manners and social behavior are all- im- 
port am, it's hard to write anything more than 
superficial because people’ are so predict- 
able,” Frank Tuohy said about Japan and the 
problem of using Japanese as characters. 

The English novelist and short story writer 
John Francis Tuohy. back in Japan /or a 
second stint of university teaching, regards 
the country with the disappointment of. a 
foreigner who lived here in tne good old days, 
when the yen was cheap and travel an un- 
crowded adventure. For Tuohy they were the 
1960s. from 1964-1967, when, sponsored by 
the British Council, he taught English litera- 






dispensaiy. Imagine a pile of dark 
gray boulders utterly without 
charm, some plate-glass windows 
and a brilliant red rool 1 shaped to 
remind you of the house where the 
witch imprisoned Hansel and Cre- 
te!. 

Can this amazing eyesore be any- 
thing bui another fast-food eatery? 
1 eagerly await its completion and 
offer daily prayers that it will pro- 
vide Burgville with some fast sea- 
food. 

A month or so ago I thought we 
were getting fast seafood at last 
when a developer pounced on an 
unmutilaied tract of land near the 
center of town, coffined it in as- 
phalt and started erecting buildings 
covered with blue pastel tile-like 
materials. The design suggested the 
gents’ room in a second-class hotel, 
as well os a modern architect's 
dream of what a fast-seafood joint 
ought to look like. 

Alas, it turned out to be only a 
miniature “shopping center” with 
no fast Tood at all, much less fast 
seafood. 

Barring aerial bombing by 
crazed environmentalists, develop- 
ment of the fast-food end of town is 
nearly complete. With the new vet- 
erinary hospital which looks like 
the Parthenon, going up between 
the new beauty parlor, which looks 
like MomiceDo. and the new and- 
iron-and-firescreen shop, which is 
shaped like a gigantic tepee, there's 
not much room left out there for a 
fast-seafood place. 

Such is the horror of uncon- 
trolled growth: a town of 10.000 


When we moved to Burgville 
from New York we had trouble 
adjusting to the local habit of fast 
eating. We didn't even realize that 
that nutritious highway on the east 
side of town was for eating when 
we first saw it. 

After First gazing upon it, I 
rushed to the Buigyillc Planning 
Commission and cried, “! have 
seen Developer Hell, and it makes 
me sick." 

“That’s because you didn’t eat 
fast enough.” an old-timer said. 


picking his teeth with a piece of 
hay. under the impression that I 
was a real-estate agent in the mar- 
ket for a cow pasture to cover with 
asphalt. 

“Eat!” I cried in amazement. 
“Besides being sickened by it, one 
can also eat it?" 

How innocent T was with my soft 
New York ways, which had trained 
me to think oT food as a pleasing 
edible to be savored and lingered 
over. In a month or two. though. I 
had hardened myself to go look at 
the east side of town without losing 


ture at Waseda University and traveled 
throughout Japan and into China to write a 


throughout Japan and into China to write a 
series of ankles for the Western press. 

During an interview in his apartment, 
Tuohy said Tm an up-and-d owner about 



Mansfield Short Story Prize in i960. His two 
others, “Fingers in the DooT- and “Live 
Bail" and his prize- winning novel “The Ice 
Stunts.” together with the novels “The Ameri- 
can Game” and “The Warm Nights of Janu- 
ary” and a 1976 biography of William Bulla 1 
Yeats moved the American critic Peter Pres- 
cott to rank him among the six best writers of 
English today. _ 

In 1964 “ice Saints,” about an English girl 
who visits ha sister and her Polish husband 
in contemporary Poland, won both the James 
Tait Black Memorial Prize and the Geoffrey 
Faber Memorial Prize for best novel of the 


Japan. I like my students very much indeed, 
but Tokyo has lost an awful lot of what was 


but Tokyo has lost an awful lot of what was 
pleasant before, a quality of village life. Japan 


was a better place for foreigners then.' 
Tuohy has devoted three novels and d 


people without a fast-seafood joint. 
No wonder people turn into preser- 


my appetite. In another fortnight I 
could even eat its output. 


No wonder people turn into preser- 
vation extremists, or extreme pres- 
ervationists. as the case may be. 
Heaven forbid I should ever op- 
pose making messes for profit. Still 
fast seafood makes its demands. 


AVir liint Time* Servuc 


Tuohy has devoted three novels and three 
collections of short stories to writing about 
foreigners who live in other countries, some 
better, some much worse than their native 
places. Beginning with Finland after his grad- 
uation from King's College, Cambridge, in 
1946, Tuohy has taught or traveled in and 
written about Brazil China, England, India, 
Ireland, Japan, the Philippines, Poland, Por- 
tugal Thailand and the United States. (He 
speaks French, Portuguese, German, “a bit of 
Greek and shopping Japanese") Boro of an 
Irish father ana a Scottish mother in England 
in 1925, he has been a traveling scholar Tor 
more than 40 years. 

His tales about the behavior of expatriates 
and the places that afreet them have won high 
praise from critics and fellow writers such as 
Graham Greene. C.P. Snow, Julia O’FaoI&in. 
Shirley Hazzard and Muriel Spark. Of his 
short stories, now published as “The Collect- 
ed Stories” by New York’s Holt, Rinehart & 
Winston and London's Macmillan in 1984 
and issued by Penguin in 1986, Spark has 
written: “Frank Tuohy is truly an artist. He 
can create a world of humor and pathos 
without making jokes or asides.” 

Tuohy’s partiality is for the weak, the 
browbeaten, the disenchanted. Oppressed 
and oppressive Poles; poor, fanciful Brazil- 
ians; abused Central American prostitutes; 
tongue-tied English schoolboys, all come 
alive in memorable stories about unimpor- 
tant people. Yet. there is a spicy malevolence 
to Tuohy’s descriptions of Japanese — and 
Americans — that is missing in the sympa- 
thetic portrayals of the powerless. He does 
for the Japanese and Americans what he has 
so sharply performed on pretentious English- 
men: He places them in a subtle comedy of 
manners that is sometimes touched by trage- 
dy or sordid confessions. 

A Japanese unrversiLy student in “The Bro- 


Writer Tuohy: fitting m unused places. 


ken Bridge” corami is suicide because he fears 
be may be homosexual when his American 
teacher casts him in such a role in a play. In 
“A Summer Pilgrim” a young Japanese wom- 
an. ill after a lamb dinner served by ha 
English hostess, submits respectfully to an 
eldaly English poet’s sexual gropings. At a 
drunken faculty party in “Evening in Con- 
necticut" an appalled Englishman listens to 
his American host speak of a Lolita complex, 
a practice he pursues when in London. ' 

Tuohy has ignored neither monsters nor 
misfits in his prose, which he hones to a fine 
edge. His writing does not call attention to 
itself but to the characters, the emotion, the 
situation, the place. 

“Short stories seem to appear, to suddenly 
mm up. It’s a sort of itch/ he says, “I see a 
situation suddenly. When I write short sto- 
ries, I fed as if I don't have to make anything 
up. The contrivance in novels I don't like.” 

It is in the stories that Tuohy is most at 
home, where he makes a sudden impact on 
the reader in sentences that evoke instant 
recognition, as in the Japan stories: 

■ “For the foreigner in Japan, there is no 
blame: there are only mistakes." 

• “Miss Hitomi guessed herself to be pre- 
sent at one of those compulsive bouts of self- 
exposure that Westerners go in for.” 

• “The Japanese and the Americans often 
rind exactly what they want in each other. 
Theirs is a marriage, bom under clouds of 
disaster, that has proved to be of great conve- 
nience." 

His first story collection, “The Admiral 
and the Nuns,” earned him the Katherine 


Tuoby is reluctant to talk about prizes and 
honors and work completed or in progress. “I 
can’t leave words alone. I write, very, very 
slowly 'with lots of revisions.” . 

He is self-effacing and shy, perhaps emu- 
lating his late father, an Army physician who,- 
served at both Gallipoli and Dunkirk.' “Like 
many people with interesting fives ray father 
didn't like talking about it,” be said 
He will tell one anecdote about himself: 
“Until l was 35 years old,' 1 Frank Tuohy 
b egins as he might a short story. “I went 
around with a hofe in ray heart Thfen I was a • 
guinea pig in a teaching hospital in London, 
when a young American doctor said to me; 
Tve never seen one as old as you! ' In 1960 the 
bole was stitched up, for free, but because of 
it I couldn’t get a regular job.” 

So he began to teach abroad, often placed 


The publisher Robert Maxwell 
won substantia! damages in the 
High Court in London on Thurs- 
day for a “devastating catalogue of 
libels” contained in an unautho- 
rized biography of him. The undis- 
closed da i™# ** will be donated to 
a London children’s hospital. Max* 
well's lawyer, Richard Hampton, 
Kdd the court. Hampton said the 
book, “Maxwell: A Portrait of 
PoweT by Peter Thompson and 
Anthony Delano, contained more 
than 30 serious libels and was 
“wholly destructive of Maxwell’s 
character and reputation.” Max- 
well Miii he was still pursuing a 
action against another unau- 
thorized biography. “Maxwell The 
Outsider” by Tom Bower. 


lo use the tide,” The Aba* 

Press and Journal quoted Foftt 

saying. His father was bom in / f 
erdeenshire in 1880. *f though' 
would be great to have the \ 
back in the Forbes family wh& 
originated.” . _ 

□ 

More than 200 residents of Q 
opee. Massachusetts, turned otr ; 
debate actress Jane Fonda's pi < 
to make a movie in Chicopee -.'j 
third New Englan d town whsfci 
ideals are still upset about; 
stand, against the Vietnam 
“J’lJ forget Vietnam when l’j l 

Cnnrf'i innvK thic Munini 


Hi 

Ih 


,li 


by the British Council at the universities of 
Krakow, Sao Paulo and Waseda in Tokyo. 
Today he holds a full-time position in the 
English Department of Rfkkyo University 
(SL Paul's) and lectures part-time at Waseda. 
In his writing class at Rikkyo he assigns 


The Domino's Pizza magnate 
Tom Monaghan is opening his coV- 
‘ lection of more than S30 million 
worth of Rank Lloyd Wright cre- 
ations to the public this week. 
Monaghan, president of Domino's 
and owner of the Detroit Tigers, 
said he has been “evangelizing” 
about the architect For more than 
40 years, so “it seems natural for 
me to open the first museum devot- 
ed to his work” He is inaugurating 
the National Center for the Study 
of Frank Lloyd Wright in Ann Ar- 
bor, Michigan, with a symposium. 
The museum will open Saturday. 


a m •''•cr* ■ -HWi jj *.■ 

Fonda answers this country in 
courts," davtouHoogh, a 
veteran and. double-amputee, v 
clued at a public heariM held 
the Board of Aldermen. The ps 
called the hearing to gather puf * 
comment on a proposed non-bi 
ing resolution supported by vs 
ans groups to keep Fonda ft 
using the community to jft 
scenes for the film “Union Sira 
The board put off a vote oo 
resolution following the threc-hj 
bearing. 

□ 


An exiled Soviet artist * 
painted a picture of Mickey Mo 
has incurred the wrath of them 
Disney Co. MihaO Cbem&fcm •$ 
he wrote to the Disney efuarn 
Michael Eisner inviting him i 


students lo keep a diary in English for a few 
days. Intriguing examples of confessional lit- 
erature turn up. 

“The girls especially write in the tradition 
of Lady MurasaJcl author of the 1 1 th-ceatury 
Tale of Genji.’ One gill wrote extremely wefl 
about ha father's almost killing ha brother 
when they were both drunk ova the New 
Year’s holiday." 

the “3-^wOTuf* of Junichiro TariLakL au- 
thor of “The Maldoka Sisters” and Mono 
Kita, who wrote “The House of Nire." He’s 
“nor keen” on Nobel Prize-winner Yasunari 
Kawabata. T don't like the cvanescenL I like 
the solid.” 

When be retires from teaching in the sum- 
mer of 1989, Tuohy wUl remm to England 
where he is restoring a barn in Somerset to 
live in. On weekends and academic holidays 
in Japan, he is working on a novel 

“It goes very slowly,” he admitted. “It’s set 
in England, but it goes abroad too. Tm trying 
to fit in the places I haven’t used yeL” 


Pierre Salinger, presiden t of the 
jury for the annual Ritz Paris Hem- 
ingway award, said Thursday the 
prize for the~best novel published in 
Fngifeh during the year would not 
be. awarded in 1988 because none 
of the nominees received a majority 
of votes. The 550,000 in prize mon- 
ey will be donated to charity, as 
stipulated under the foundation’s 
rules. The three nominees for this 
year's prize were Nadine Gonfiner 
for “A Sport of Nature," Tom Mor- 
rison for “Beloved.” and “In the 
<arin of a Lion.” by Michael On- 


Other company officials to see 
Min tine “Sorokin Soup,” then 


Christine Chapman is a Tokyo-based jour- 
nalist who specializes in the ans. 


Malcolm Forties, the publisher of 
Forbes Magazine, has bought a 
barony .connected to the Clan 
Forbes of Scotland and can add a 
title to his name if he likes, says 
Burke’s Peerage. “Forbes can apply 
to the Scottish Court or Chivalry in 
Edinburgh for a coat of arms, 
which I think be is going to do,” 
Harold Brooks-Baker, publishing 
director of the British guide , to 
btuebtoods, said. T do not intend 


painting “Sorokin Soup,” then 
display at the Bowles-Sorokkd C 
lay in Beverly Hills,' Cafifon 
Instead, he said, he was aosne 
with a legal response saying, 
only would Disney not accept 
invitation to look or buy. the cc 
pany objected to the gallery disp 
and to any attempts to seD 
painting because the face of Mi 
ey Mouse belongs (o Disney alp 
“ft is sad and ironic that an ar 
who was forced out of the So* 
Union because of political cob 
ship for his artwork would co 
into the West and be hit by ceas 
ship here," said the gallery co-ot 
a. Serge Sorokko, who added t 
the painting since has been ta) - 
off show. Sorokko said the N 
York-based artist, who came to 
United States in 1978, chose 
image of Mickey Mouse more a 
tribute to the late artist Andy W 
bol who reveled in pop icons, i 
certainly not to rip on the gt 
Disney name. “Mickey Mouse : 
symbol of America. Their . 


proach is just totally fodicroi 
Sorokko said. 
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Can eic +- Wimbledon lenr. nrtets. 
Td, London 2*0 3327 



ACCESS VOYAGE5 


SECRETARIAL 
POSITIONS AVAILABLE 


EMPLOYMENT 


ANNOUNCEMENTS 


SAVE MORE 

SUBSCRIBE BEFORE 


BHON). THE FINEST handmade sun 
Lwgew selection m 5vurtzwland at 
WBNBB1G if*, tcodnq mens, store. 
Bahnhafnr 13-ZoncK Ol 211 7> 50 


GENERAL 

POSITIONS WANTED 


LAlMk 

MUiRVC SECS far AMERICAN 
miPCKVt PEWfi ki PAM 5c 


EnghK Bei^an. Dutch or German 
seoretor*., knowledge of Few* 


| ROME SAMARITANS. Deprened. Erv 

landy. unodal ■ corn prpe? TrA ^Sj^n^W^e 


MARCH 31 r 1988 

INTERNATIONAL 
HffiALD TRIBUNE 


m coup** ccrrfiderie on Ofr I v " 01 W 

67FN2rr«cry doy. 1 30-lD-3C^n agency evpenence Tel. W W 33 SI 1 ^ 

International Business Message Center 


lefexoo. WrnB or 
Victor Hugo. 75M< 
|1J 47 27 61 6 9 


One Way 
New York F road 

Round Trip 
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F1600 
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F2EM 
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F2850 

Jaoon 

F1300 

F2400 

Wont red 
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FI 605 

Tcrcrta 

F1130 

FI 880 


F31P5 

F37Q5 

tcKOmci 

F2395 

F3980 

rtexrto 

— 

two 
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W90 

Tokyo 

F3890 

F7390 

ond mare OESbrntiiQn •— 


GAME BIRD SHOOTING IN UK dm 
year round brd drooling «i the Amor 
cm. Fii progrem mate* 1 . Gortacfc 
The foHy ^TWd Sporting Jersey. 

525 240283 or TV K52&W SILBUS G 


OWNBt CHARTBH 16 M. YACHT 

PkBnc Guyeouch. Perfect coredion. 3 
cahro, 3 bathrooms, water doing, 
wmd turfing. G*naa AS desfeno 


tions, any length of erne. Based m 
Ganiev. Write Mr. Node, 2 Inexse 
Mortsec, 13009 MareeJe. Prance. 


daJgSSS^elo 

forc^nSSS^Bne 


CHARTER A YACHT IN GR3CE ti- 
red fr tm largsa fleet owner* Vdef 


Oscounl an Id & bwnes dost 
Bern subfpa to modheatem 


Tlv 212000VAIGR. 


HesIrKbon -no> apatv 

TeL- <1) 4013 0202 or 4U1 6694 
6 rats Karra Lascnt, 75001 Paris 
Metro - REH OwMat bn HoBas 


ADULTS’ SWIMMING ACADEMY 
PRIVATE LESSONS ONLY 
GRAND HOTS. DU PAR C _ 
1884 VI IIARS / SWTTZOIANO 
TEL- 25/35 21 27 


FRIENDSHIPS 


ATTENTION EXECUTIVES 

Publish yoar butinc** i n enoae 
In the ta t Smdfeid HmMTn- 
bunt. where more that a Kurd , 
of o rnfficai readers world- i 
wide, rnosr of whom are at 1 
hu Uriels and industry, wr0 
rood it. Just tele* us (Pirrt 
613595) before 10 tun., en- 
suring mat we can telex you ; 


BUSINESS 

OPPORTUNITIES 


=The English Rose= 
introduction 
Agency 

is the first agency to spe- 
cialize in Anglo-American 
introductions for profes- 
sional people. Our stall 
arrange introductions be- 
tween English profession- 
al ladies and American 
gentlemen. 

The English Rose 


bode, and ran- message wiS 
appear within 45 hours. You 


must indude e 
verifiable billing 


45 hours. You 
complete end 
1 address. 


SMAU ENBKY COMPANY 

Needt urveuor for deweiepng 
natural gas field in Texas. 

UNUSUAL OPPORTUNITY 

Geo-Westem, ht 

2500 Gfyvreu BKd. *1350 
Houston. Terns 770*2 USA 
(71^ 785-9722 


TAX SERVICES b* mi 

ACCESS 

US AND RB4CH TAX RETURNS and New York 
arivKxr. 16rh rear. Pans Phone Na 5ai Franasoa 
*563 9123. TdehK N* 4563 7496. bos Arneks 


[lie 1 75.H1L. and now 

ACCESS W LONDON 


EASTAHHCAN SAJFAIBS vrth otperi 
erred Eurqpean gurie to (A Stans 
□round Lake Victoria Eastern Zaire. 
Plan yew safer r with Travel Corault. 
P O. Bax 15486, 1001 ML Amstedam. 
Holland. Ckcal 31 ,209318861 


You can reach an affluent worldwide 
audience of over a iKrd of a miffion Inter- 
national Herald Tribune readers at the 
very reasonable enstaf $13 j 00 per (rne 
(or the equvdert in any other convertible 
currency). 

Four aids for ihe price of three: 

For best results, you may want to run 
your ad for four consecutive days and 


get the fourth insertion free of charge. 
Easy,fasf, effi ci ent: 

Just print your message dearly on the 
form below cmd said fo your nearest IHT 
office at one of the addresses shown 
— and yaw ad am be running within days. 
Choose one of 30 heatings Jo fifyour 
requirements. Charge your credit card 
account as indicated, it you desire. 


4563 9123 TWrf* N« 4563 7496. Lot Angete 
' AHonkr 

FINANCIAL SERVICES 8SK, 


FOR THE FEATURE 

HOLIDAYS & TRAVH 

TURN TO PAGE 8 


BUSINE SS 

OPPORTUNITIES 


INTHINATIONAL COMPANY, bared 
«i Strasbourg. Captol of Europe. 
(*ek& agenK . sdevnen in Euope lo 
promote butma » o^p tu lutirt et m- 
ifHintpnh •n Gonada rtgh profitv 


MOTCY EXCHANGE 

M NEW YORK CRY 

We buy and idl grtd & Jvo i 
Bos & care 
Bal lute bi town 
Heare consult us 


AJdwycb House. 7] 91 AUsuxh 
London WC2 Tef- (11 *04 44 66 

Book rwvr by phono with crarflt card 


HOUDAYS W ST RAPHAEL French 
Bviera, near sec & golf Vblescure. 
Kudo, afl comforts, aid 4-rocm flat, 
phone. TV. tnen, gmjan. W 95*822 


COUNCIL TRAVH. 


OFFSHORE TAX SKELTER 
COMPANIES 

LPC. Idc of Atari. Cavfnora. C/pnn. 
Jersev. Pcsxnvi. Liberia. links rtc. 
Full cdrnruUration nannees. 
power of atta> nev 


iftstmpnh m Gonada rtgrv prahtv 
Pfease diene fa ««( Warmabcn 
Td. 33^75 1650 ■' Fax: 338875 1651 

WE NEBfe ncp. gram, health product!. 




HOTELS 

FRANCK 


in the hi tem ulSon ii 

neraa iranpiicn 


(*6th St. aid Rm Avenue] 


Td: |212) 221-2000 

Tit- 25OTO laii? 
Fax.- 1212) 231. 2459 


hoban wtth dscourt ad fegh tedi ir r _ 

mktary e q u ip ment. WE SELL BPN lap 

100. Sami ‘■gt* SOOT bar re b.-' day. I — — — — 

Coni** by l« Ovmp* Ovenere Lid 5*® BAf «. successful fa rtnwa 


Phone- 42 38 58 B7 

fat Pads ah 


51 rue DaujJvne. 7S0C 
Td (T| 43 25 09 86 
31 rue St Augustan, 75002 


RESIDENCE DU ROY 

APARTMENT-HOTEL 


Ileralb^^Cirvbune 

w rarara v- mb. -n n.il,. . 




power or anomev 
Free ccvrfldcrted coreullatiDR; 
Roger Gnlfin I.LB.. F CA 


lav CKympcl 

■Tl. 885400 F 


Introduction Aoency 
20 Kent Gardens, 


20 Kent Gardei 
Birchington. 


Kent. England. 

Tel.: UK 0843 290735. . 


Brochure- Corporate Maruameni Lid.. 

>9 P«J Root}. Doojlrs. we et Mas 
Td (0624)23203 ‘ 

Tele* 62738? Carnot G 


LATEST BRITISH CASEITES, CITS, 
wdeo" S W afewide rervros. Aik for 
Ffiff fel Mi. Kay. 91 Exeter Home. 
Putney. London. Tel: 01-73887*6 


1 10 years. cKOeirt new dwnfc. Uxx* • 
net c-‘o CCWfiefTA. Bo» 480. ft- 
9490 Vaduz. Fax- Switzerland 
7529101 


TeL |1) 42 66 20 87 
ue de Vauarad. 75 


8 rue Francos ler^7500B P 

Tab 111 42 89 59 59 


16 me de Wsi 
Tel (I) 46 


mi, 75006. 
02 90 


Flaw Sarvrcre ToB fraa booldng by 
poymanf by creifi) cord CB^ 
Od OS 148 148 


DIAMONDS 


1 & 2-roam q X BlwenftP5'45 sqjnJ 
+ baaitaU dupfev (TO sqjaL , 

AfeaRBiiasS'flo* 

EesenntfMn hem l rv^v up-rxrt 
Spend rotes for long term. 


Oxarlni lTrne 4T»ti 
USS I 1300 1 390 
rtMwaeiewwGS 


I lEGALNanrasal 

6waw®re*is 


MailfeccupontoyournBOierflnfernctpndHaxJdTrburaoffe 

RAf9S:181 AuffweGtariesrifrGcx^ 92321 Nai»y<ectex,FrcrmTeLfl)463793C)a . 

NBA/ YCeKiffiOTTMAMnie, New YoHc,N.Y. 1Q022. TdL {212) 752 3B90.flQQ)5'27Z12 
HONG KOf'fl3:7/'FArW3ysi3&iiTg ( S)Glc«EslerRoatl Hong Kang. Tel. 5861 0616. ^ 

Ptecsetui rry ad as*oon as parable. I wert tftooppecr unckr llwheeidlfacidedctflA ^ y^ 
| jonefimeolaaaBfof 


(London Kaprevrr.aKxi 


BUSINESS SERVICES 


UNKS atnanQB a next ojrrepi of 
inirto out in sfrle. Un.3riixhed laics 


dnirvg out in sfrfe- Unattached laics 
cud genHemrtt d dl og» and n»rdy 
nr.jfessional ond txwrc.s iloM We 
Fnw>d«m' T f if ur.iimg /ou wopd> 
la evdutive meirto'Jip wlh trtkj. 
ApfAwnh would be roniesJed » at 


OFFSHORE COMPANIES 


tend a pet sera) meeting lo lake pl*e 
7-8 '9 April al a well -known London 
hotel Appamtmerts aranged on re- 
tail of proposal fare Enrolled mem- 
bers are formally intnkd to 1 Jlatl Ihe 
Sir mapr hertiore « ,«s Dinners 
buffer, held at leading Londai hotels 
ad other unutual venues, rand 
dress would be requrod at most func- 
tions for prOp«fll lam t*P7 to 
Links, Freepost OUingJwnt, Kent ME/ 
5BR. England- No ‘ , '>mp reefr'® ® 
Tri MJl 8308IS p4 houtj W re 
spaethJIy reimd jwwewerKn 
Maninqe Bantu- 


• Flee professional COnrelkAonS 

• Woridwde meapenmore 

• iimedan a-uiLiKl'iy 

6 Full confidential services 

• London ■eprcremarr.c 

• Full adm miration rer«xcc-s 


WOULD YOU UNI lo have your vau- 
Ban n Lugano ad iwrc yndnas ftha 
sorthem part af SwrtMriard} ptemed 
fer you? Wwjld /ou hke lo riave an 
arganzing office prepare you bure 
ttess tup owt fete for rau? Would 
you Ore lo have <rry kind of edema- 
Hat on hotels, reslawants, shops, etc? 
Please unite ta Kider, CP 239, Od 
6900 Lugnnoftiacfoo. 11*. B4373 


DIAMONDS 


van best 

BUY 


U-H.J J.LUU1 ^ C * <:ri ? DnCfc ln •V '«•¥ O’ 
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e M gutrotiee. Fa Tree trice kit wnie 

Pr Y™? JOACHIM GOOTOIflN uquc EXCHANGE 

DIAMAMreXTORT BVBA 

Esrtkshed 1928 iturw 

Jf enn PdAaananrti ,62 B-201 B Antweijj Wp how auwln nunlrtJp lr» tel. 



NKX, HOTH. LA MAIMAISON, 
*»*■ W Besf western, 4fl Bd View 
| Hugo, 06000 Fkoe. Tel: 93 87 62 56. 
Tele* 47D4I0F. 46 room, oC conv 
fort*. Gofer TV by soWSte fU5A. UK, 
W. Germany, hayt near Hie sea. lit 
doss restaurant, conference room. 



HOME EXCHANGE 
INTERNATIONAL 


B-I TJ m htjj m ti We l”w propertic* own kite fes hot- 


Asian Componv F c« mqtcm Ltd, 

19 Pfed Rd DaiiOfes. Isle of Mon. 
Tel BK!4) &59i;Tht27691 SPIV AG 


PAMS - Flora Mrabaeu "*“NN, 10 

Aw. E Zob. 1-23 toorn Job, both, 
kndien, fndge TA fl) *3 77 72 00. 

GREAT BRITAIN 


Myth Amenca. and'rve cunerSy e*- 


Fa. 0624 25126 


CITY OHANGE 




Dfettunt On Large Deals 
THE RBB4DLY MONEY CHAH 


8 1 1 I , . . pv j I ICiwarjILA" IV VHU1 nVMIIBtU. 

Heart of Artw«i> Dfemond industry Fr, broduc md rogstroan farm. 

write tot 


THE DIPLOMAT HOTEL 

2CHESHAMSTIKT 


fcus»ODsaMCKH 

■aaOftetfraH 
■«uiOMoncs«H 

■»ATC1LB83£H1QN*lB 

VSaa£S«MOW«3a 
U3VUCDSTFUGHlS»HOn3S» 

FQ BSom. WANTE D* 


D?j:i 


-Qtewp^d ei. 


TEXTILE MACHWHIT 
Tantpott ProMn Atachine 
Caftan SwtB Farming Machine 
Cotton Pod Modiine 

K FASSBTD LUDWIG S. Co AG 
CH864a Wagen fa. km 
Swifwfend 


Kramma EfWwaniteaa 
AmctardoM 31.20.5 


CHANGER I DIAMONDS WITH GtA ce-nficaes, Exchange Iwe. ndwrtol. 


1 - Baiun 
55508. 




8Q.GRAVW, LONDON 5W1X 0DT. 
TEL Q1 -235 1544 
01-235 2890 

TELEX 941 3498 EXEOJT O 
FAX.- 259 6153 
SBMffiE: £49.95 + VAT 
DOUBLE/ TWIN: £69.95 + VAT 


tqpCflra. mbes, enwrdds We 


BODYGUARDS 


Tel-|55: 28 31 41 TT*. 87524° FALUCh service 


DATEUNE 

Has 21 years cxpc^-ncc r mofefsnq 


feteh. OK. 28 42 60 


bachgumd & lesidemd 
« at verb form person- 


OFFICE SERVICES 


PARIS BY AIRSHIP 

Saak one of the first drsto udes «n 
Pans, nights from 4th /pnf amwirds. 5 


BXCAnCNaPENMLSa 

Pint ineaf iMWtaommtnjm 
af25tamAmAriitarspQae3i 
oIrtha-feBaupioSiS. 
hfeabtrevtakareMrimuni 
spaas acopted three ines. 


nef Case Protedmn SpeeateK Ltd. T 
UK 0636 520060 0* 35363 CP5 G 


LOS ANGGLES 
Complete Office Service 


Loomed in Brig-avia, betvrewi Knrids 
hndgeSSooneSqurae sksrore, inLon- 


H15TLfi>CCfTHXT: 


'j; • 

-r- 

- V 

i lV‘ - 


INVESTMENT FIRM 


. , 11845 Wet Ofympe Blvd. Swie 1050 

MCORPORA1HBAWARE USA, L« A^rtg. 5*fo nf , Q036* 
htrufer Pomra Cotpa chore toDri- J2U) 312®02 FAX- P13] 312-8723 

owic. Dcmwle h ™, PQB 9843, , — 

Wilirwigton Df )9K)9 USA_J» ANSWERING 5BTV1CE IN PARK- . 


ftghrs per day Feri He a bid and ^ * '««' P ,e f i ag» ' ■« 
tfaccw« Paris the tdfe way. Depar lures fill "jj pr nate fo akltes, (da 
from CDG Airrun Pete TO5 'penai 

" 1 - upon request coffee & tea makers, jutoannoi outlet 

Ir^DfeMTION English bedefast served in resfeumt 


Borvhdc inw'.rmert firm reriang vmlte 
aluonorB vsoddwtdr for im»n«krte 


SELECT FRIENDS 

TV* introduction agency lot protersson 


Ihe introduction agoitcir tc* protm-ton leeh.ccrnrv 

d peefle 58 Maddo* Snett London ^ Se-rous 
iVl Tri 01 J93 W7 IJ 


fendr^. Red estate rropcit/ develop- 
, menl. venture [ut»ksd partnershp, fi 


Crtiforraa 9Q064 
FAX pi 3] 312-8723 


Charter Rights upon request. 
BOOKING ffob INFOBMATIC 


Tek (1) 42 65 45 45 
ON-UTS TOUfilSME (LfC 07) 


. 'Ill 


\ l 

hi 




PHnjPPINES 


HHB DL FAX 30? 7624409 


lech. Krtrtuters. securities. 


Telex. Fax, secretary, errands, mol 

ssi saeiar.%%8sss I sw«™* camp 


us inquiries ariy 
USA 3USK-82X 


Atal. Phone. Fax. Telex, Confer ere» 
roam. Call (Jl499.9192. Tx 262690 


SffKUE AND SOCIABLE? 

The Snort Ccirtnecrxjr hcniys S 
■jv.ri r\ >jnn loirki. Hlspc Ccwrties. 
?SX> maifet Tri. CP90 20210 


— TAX SERVICES 

l KS uwnwgi wx ktwws p 


YOUR ADDRESS nerr Champs Efys(«s 
IS P. fence 19J7J 5 rue cfArrtx, 
75008 Sits, Mml phono, offias Tri. 
43994704.11,642504 Fa* 436 2835 


Outdoor puturts, sports, fan. Lwwi 
Mb + Dotes UK, Td: 534 *22487 
24 fours. 5 Basufort Grave, 
Mareearite. Lencj. LA4 tJJF, UK. 



■4V 4*. 


m odiine WAV 170, Al spafe parts. 
Contact: Swttierlond Fan W67 42MI3 
Tt 56364. POfl 15. 0+5200 Wrefach 


by firm of American lax spectated 
arcremlarts Adma? ter pr*y yea 
non- filers Part 476t021 3 th Sxyitrrt 


43994704.0,64250* Fa* 436 2835 ^ w 

WEST GERMANY - ABD OFFICE + KOLAS YACHTING. Yacht chc.tr--. 


Susmeu Cento. BumensJrnsse 8. 
D-4000 DuessridarFl 


Write id Acadpnx» 78. A thus 
Wl. Greece. 


TUDOR HOTH. New York SB roans. I 
Ft ri hian ci te East S*de of Manhattan I 
near fainted Nmn Recocnatte 

rats. Tri- 2)2-986-8800 w 600-721 | 
1251 Hfc 422951. .1 



Imprime par Offprint, 73 rue de PEvanffle, 75018 Paris. 








